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Texas’ Sabine Area Forts 


Major Texas products are funneled into world trade through the 
Sabine 
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LEGEND: 
Cities With Petrochemical Plants 


CG _ Cities With Oi1 Refinerie 


The map above and a special report beginning on page [5 of this issue spotlight the 
importance of the Sabine Basin in Texas industry and commerce. The symbols on the 
map show major concentrations of oil and chemical processing, although each of the 
cities shown may have more than one plant of the indicated kind. Deepwater channels 
carry oceangoing freighters and tankers to the loading docks of some of Texas’ largest 
plants and to major pipeline terminals. 














TEXAS BUSINESS REVIEW 


The Business Situation in “Texas 


Business activity in Texas for July showed a slight de- 
cline, after registering an unusually strong rise between 
May and June. The composite index of business activity, 
adjusted for seasonal variation, declined 1% in July after 
a rise of 5% in June. In spite of the decline, July registered 
the second highest index level on record. Nothing in the 
current situation indicates that the decline of 1% in July 
was anything more than an erratic fluctuation, common in 
monthly time series. This erratic decline offsets to a certain 
degree the unusually strong rise the month before. 

The table below shows the changes in the different com- 
ponents of the index of business activity. Retail sales re- 
ceive the heaviest weight in the composite, and this series 
remained unchanged from June. Total electric power con- 
sumption registered the only increase, and all of the re- 
maining components declined. 

It is probably worth emphasizing that the series making 
up the index of business activity have been adjusted for 
seasonal variation, which is a depressing influence on some 
types of business during the summer. This is so strong an 


INDEX OF TEXAS BUSINESS ACTIVITY AND COMPONENT SERIES 
(adjusted for seasonal variation, 1947-49 —100) 








July 








June Percent 
Index Weight 1954 1954 change 
INDEX OF BUSINESS ACTIVITY 

(COMPOSITE) . 100.0 154* 156 — 1 
Total electric power consumption__.___ 3.0 256* 247* + 4 
Crude oil runs to stills : . 3.9 122 123 — 1 
Ordinary life insurance sales, deflated 4.2 164 168 — 2 
Crude petroleum production 8.1 118 122 — 8 
Building authorized, deflated 9.4 129* 138* — 7 
Miscellanecus freight carioadings 10.0 92 94 — 2 
Industria! electric power consumption... 14.6 260 265 — 2 
Retail sales, deflated 46.8 140* 140* 0 





influence on certain lines of activity that it is customary to 
speak of a “summer slump” in business. Adjustment for 
this usual seasonal variation removes from the series the 
fluctuations attributed to these purely seasonal influences, 
in order that the underlying trend of business activity may 
be determined. When such an adjustment is made, there is 
as much likelihood of business activity turning up as de- 
clining during a seasonal lull. Some business analysts have 
been saying that business will begin to improve in the fall 
when the regular seasonal fall upswing begins. This view 
fails to take into account the fact that a fall upswing does 
not represent a basic improvement in business activity un- 
less it is more than the normal seasonal upturn. 

The data on Texas business compiled by the Bureau of 
Business Research show that business has been better dur- 
ing this summer than in the spring, after allowance is made 
for the normal seasonal behavior. The most recently re- 
vised values of the index charted below show that Texas 
business registered a rise in February, March, and April, 
dropped back slightly in May (two points), rose sharply 
in June, and then declined again in July (again two points). 
The values of the index for both June and July exceeded 
the highest point reached at the peak of the last upswing, 
which may be considered evidence that the losses of the 
minor recession of 1953 have been recovered. 

The average level of the composite index of Texas 
business for the first seven months of 1954 is higher than 
the average for any previous year. If the remainder of 1954 
holds the level of the first seven months, this year will be 
another all-time record. There is no indication that the 
level of activity will suffer any significant decline during 
the remainder of the year; but neither is there any reason 
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seems most likely is that the gradual increase in business 
may continue, at least throughout the rest of this year. 
The index of bank debits in 20 Texas cities registered a 
gain of 1% from June to bring this index 5% above the 
level of a year ago. Bank debits represent checks written 
against individual accounts and may, therefore, be taken 
as a measure of overall business transactions, since the 


Bank Debits in Texas 
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major portion of business is transacted by check. The July 
level of the index of bank debits was 5% above a year ago, 
a gain not significantly different from the 6% registered by 
the composite index of business. The steady rise in the bank 
debits index during 1954 tends to corroborate the upturn 
in the composite index during the same period. Bank debits 
are influenced by changes in prices as well as by changes in 
volume of business, but the fact that prices have been 
relatively steady during the past year means that the 
changes in the volume of bank debits do primarily repre- 
sent a change in the volume of business done. 

Building permits showed the greatest decline from June, 
but this decline followed an unusually sharp upswing be- 
tween May and June. Except for the June value, the July 
index level was the highest reached in more than three 
years. Since building permits are frequently issued in 
very large single amounts, month-to-month variations in 
the index tend to be somewhat erratic. Permits issued in 
June were unusually large in total amount, which made a 
decline in July more or less inevitable, even though the 
July volume was very high in relation to months prior to 
June. 

Building activity in Texas still appears to be one of the 
major dynamic elements in the business picture. The value 
of permits issued in July was 169% of the 1947-49 aver- 
age, and after adjusting for changes in building costs, per- 
mits were 129% of the base period. When it is remembered 
that the early postwar years witnessed a very high level of 
building, the gain since 1947-49 represents a very strong 
factor in the expanded activity of business. 

For the country as a whole, building continues to furn- 
ish strong support for the level of business. Housing starts 
in July totaled 112,000 nationally, down from the 120,000 
units started in June, but 16% above the 96,700 starts in 
July 1953. On a seasonally adjusted basis the new housing 
starts for June were greater than for any month since Jan- 
uary 1951, although it is possible that this may have set a 
record that will stand for some time. Terms on mortgages 
have been eased, and home buyers have been borrowing 
more freely, although the proportion of homes built by 
speculative builders has been increasing. 


New construction expenditure for building put in place 
is in many ways a better measure of the amount of con- 
struction activity; these national figures are compiled by 
the Department of Commerce and the Department of 
Labor. Seasonally adjusted expenditures for new construc- 
tion put in place in July were above $3 billion, and the 
total for the first seven months of 1954 reached a new high. 
Practically all of the increase was in private construction. 

Along with construction, industrial activity continued to 
furnish the major upward trend in Texas business, Indus- 
trial electric power consumption declined 2% in July, 
but this series had established a new all-time high in June, 
so in spite of this decline the level was the second highest 
on record and 18% above July 1953. The increasing in- 
dustrial activity in Texas was an important factor in mod- 
erating the decline during last year and in speeding this 
year’s recovery. 

The activity of the petroleum industry declined slightly 
during July, with the seasonally adjusted index of crude 
production off 3% and crude runs to stills off 1%. 

The largest segment of Texas business is represented by 
the expenditures of consumers for goods and services, but 
this phase of business activity has not shown as strong a 
recovery as building and industry. The index of retail sales 
for July was 157% of the 1947-49 base. This was the same 
as in June 1954 and also the same as in July 1953. While 
it represents an increase from the levels of last winter, 
it does not yet equal the high of 169 established in January 
1953. Sales of durable-goods stores and nondurable-goods 
stores have been approximately parallel; both have risen 
from the low of January 1954, but neither type of store 
has recovered all of the volume lost during the decline 
of 1953. The fact that an improvement has been shown in 
this large segment of the economy of the state has helped 
the more dynamic elements in the business situation to 
register the total overall improvement shown in the com- 
posite index of business and the index of bank debits. 


Wholesale Prices in the U.S. 
Index * 1947-1949 = 100 





| ae Ee | ee Bee eee eee St Se ee) eS 
1943. 1944 «194519451947 1948) 194919501951 95219531954 


1939 1940 : 194) 1942 


Prices of consumer goods and wholesale prices rose 
slightly in July; in both indexes the increases in the price 
of foods were largely responsible for the rise. At the same 
time prices received by Texas farmers rose slightly, and 
prices paid by farmers declined. As a result of these 
movements, the parity index of Texas farm prices rose 
from 91 in June to 92 in July. Farm income, however, 
continued to make the poorest showing of any of the ele- 
ments of the Texas economic picture, and prospects suggest 
little hope of future improvement. 


Joun R. StocKTON 
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CONSTRUCTION 


Nonresidential building dips sharply. The total 
value of building permits issued in Texas during July 
dropped 8% below the June level, somewhat more than 
the normal seasonal decline of 2%. The overall decrease of 
8% was brought about by a 30% drop in nonresidential 
building and a 15% decline in additions, alterations, and 
repairs. An 8% increase in residential building offset 
much of these losses. 

According to the Texas Employment Commission, con- 
struction continued to lead the nonfarm job advance in 
June, scoring the biggest gain and promising another 
substantial one by August. Large commercial and indus- 
trial projects are reported almost daily. In addition, the 


Value of Building Construction Authorized in Texas 
Index © Adjusted for seasonal variation » 1947-1949 - 100 
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federal government announced construction awards total- 
ing approximately $10.5 million between June 10 and 
July 12. Two areas together got more than half of that 
sum, $2.8 million going to Abilene and $4.3 million to 
El Paso. Total federal construction for Texas announced 
this year amounts to $40.4 million. 

Changes in the value of construction contracts awarded 
in Texas between June and July paralleled those in build- 
ing permits fairly well. The total value of construction 
contracts slid 3%. This can be explained by drops of 10% 
each in contracts awarded for nonresidential building and 
public works and utilities, which were largely offset by a 
6% improvement in residential awards. Another picture 
of changes taking place in contracts awarded can be ob- 
tained by looking at what happened to private compared 
to public construction. Thus the 3% drop in total con- 
tracts awarded was due to a 10% decline in private awards, 
which is in sharp contrast to a 9% rise in public awards. 

New basis for estimating permits. Beginning this 
month, the Bureau of Business Research is making its 
estimates of building permits issued in Texas according 
to a new procedure worked out by the Bureau of Labor 
Statistics, U. S. Department of Labor. This revision has 
been made because of sweeping changes in population dis- 
tribution and building rates that have occurred since the 
old estimating methods were developed. The revised 
sampling and estimating techniques will provide more 
complete and accurate data on both housing starts and 
building construction authorized by local building permits 
as reported by the Bureau. 

The old estimates were made for building permits issued 
in urban places only. Data on authorized federal construc- 
tion were added to produce the old urban building author- 
ized estimates. In the new method the urban-rural distinc- 
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tion has been dropped. The new census definition of urban 
cuts across political boundaries and makes it impossible to 
produce estimates conforming to this concept, since build- 
ing permits are related to entire political subdivisions. 
Instead a “permit” universe has been set up, combining 
both urban and rural places, and authorization estimates 
are now being made for this universe. The addition of data 
on federal construction authorized to the estimates of 
building permits issued yields the new series, which is 
called “building construction authorized in permit-issuing 
places.” Nonpermit urban places which were formerly 
estimated in the urban group have been omitted. 

The new estimates are broken down by kinds of building 
exactly the same way that the old ones were. However, the 
breakdown by city-size class will no longer be made. For 
this month total building permits issued are shown by me- 
tropolitan and nonmetropolitan areas. Next month some 
further breakdowns under metropolitan and nonmetropoli- 
tan areas will be given, but the details concerning this 
matter are not yet completely worked out. 

The work to improve the estimates of building construc- 
tion authorized by building permits has added many per- 
mit-issuing localities to the Bureau’s regular monthly re- 
ports. Derivation of the sample design has been based 
on a detailed analysis of housing and population trends 
and characteristics of metropolitan areas, counties, town- 
ships, and other minor civil divisions, This analysis util- 
ized the results of housing surveys in metropolitan areas 
made by the Bureau of Labor Statistics in 1949-51, as 
well as data from the 1950 Census. 

The revised and the old estimates will be linked to avoid 
a break in the series, and statistics from the revised series 
will be available soon covering data beginning with Jan- 
uary of this year. 


VALUE OF CONSTRUCTION CONTRACTS AWARDED 


Source: Dodge Statistical Research Service 




















January-July 
Type of July Percent 
construction 1954 1954 1953 change 
Value (thousands of dollars) 
NEW CONSTRUCTION... 95,788 699,687 647,114 + 8 
NEW BUILDINGS —_ 174,254 546,741 519,443 + 5 
Residential buildings... 45,700 333,889 802,500 + 10 
Nonresidential buildings... 28,554 212,852 216,943 — 2 
PUBLIC WORKS AND 
UTILITIES —..__.._.. 21,529 152,946 127,671 + 20 





National construction activity maintains record 
level. National expenditures for new construction rose 
seasonally in July to a new monthly peak of $3.5 billion 
and reached a record total of $20.1 billion for the first 
seven months of the year, according to preliminary esti- 
mates prepared jointly by the U. S. Departments of Com- 
merce and Labor. After adjustment for seasonal factors, 
new construction activity in July was at an annual rate of 


$37 billion. 

Expenditures for total private construction, commercial 
buildings, churches, schools (private and public), and 
sewer and water facilities were at an all-time monthly high 


ESTIMATES OF VALUE OF BUILDING PERMITS ISSUED 


Source: Bureau of Business Research in cooperation with Bureau of 
Labor Statistics, U.S. Department of Labor 








January-July 

















July Percent 
Classification 1954* 1954 1953 change 
CONSTRUCTION CLASS Value (thousands of dollars) 
ALL PERMITS ___._.._ 78,000 498,561 452,044 + 10 
New construction _...... _ 70,624 445,678 898,463 + 12 
Residential ........... 49,447 293,857 243,298 + 21 
Housekeeping _......._ 49,126 289,528 237,035 + 22 
One family —......... 41,894 270,287 225,635 + 20 
Multiple family _...._ 7,232 19,241 11,400 + 69 
Nonhousekeeping _ 321 4,829 6,263 — 31 
Nonresidential —..._____. 21,177 151,821 155,165 — 2 
Additions, alterations, 
and repairs —............ 7,876 52,883 53,581 -— 1 
ALL PERMITS _._.__ 78,000 498,561 452,044 + 10 
Metropolitanf . 59,506 875,856 $49,400 + 8 
Nonmetropolitant _......._ 18,494 122,705 102,644 + 20 





Only building for which permits were issued within the incorporated 
area of a city is included. Federal contracts and public housing are not 
included. 

*Preliminary. 

TAs defined in 1950 Census. 


in July and also set a new record for the January-July 
period. In addition, outlays thus far in 1954 were at a peak 
for private residential buildings, public utilities, and high- 
ways. 

Increases from June to July were about seasonal for 
most major types of construction. Industrial and hospital 
building (private and public) remained steady, while 
public housing continued the downtrend which began 
a year ago. 

The value of new work on private residential building 
totaled more than $1.2 billion in July 1954. This was 10% 
above July 1953 and exceeded the level of all months since 
October 1950. The high dollar volume this July reflected 
; greater-than-usual rise in nonfarm housing starts during 

une. 

Permit values in Texas cities. Changes from June to 
July in value of building permits issued in the five largest 
Texas cities were: Houston, +11%; Dallas —5%; San 
Antonio, —21%; Fort Worth, —30%; and Austin, 
—31%. 

Beeville had the largest relative increase in building 
permits issued during July compared to June, +3,070%; 
followed by Del Rio, +1,360%; Abilene +334%; Deni- 
son, +326%; and Snyder, +300%. 

The city leading the state in per capita value of build- 
ing permits issued during July was Irving with $259.82 
per person. Other top cities were Bellaire, $250.37; Lake 
Jackson, $224.02; Mesquite, $189.86; and Arlington, 
$149.90. Average municipal per capita building in July 
was $18.14 compared to $18.74 in June. 

Consumption of building materials. Retail sales of 
Texas lumber, building material, and hardware stores fell 
2% from June to July to a level that was still 14% above 
July 1953. Sales during the first seven months of 1954 
totaled 4% less than in the same period of last year, in 
spite of the fact that values of both building permits and 
construction contracts are running above last year. 

RicHArD C, HENSHAW, Jr. 





RETAIL TRADE 


Sales in Texas, as across the nation, have reflected the 
usual seasonal apathy and slowing for inventory taking, 
except for the unusually heavy spending for vacation 
travel and other recreational needs which approached an 
all-time record. 

With 3,222 Texas retailers reporting, total retail sales 
were 1% above this June and last July. But the seven 
months, January—July, slipped below those months of 
1953 by 6%. Durable goods and nondurables contributed 
equally to the decline. 


Retail Sales in Texas 
Index ¢ Adjusted for seasonal variation « 1947-1949 - 100 
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Sales upturn expected. Despite poor sales results in 
some areas merchants generally look for a significant up- 
turn during coming weeks. Some even forecast the largest 
Christmas business ever to be recorded. Other forecasters 
believe that 1954 will close as our second best business 
year. The first half of the year had to face high sales 
hurdles set last spring. The sales level during the closing 
months of 1953 was above the present level, but it was in 
a downward trend with apprehension and widespread lack 
of confidence. The closing half of 1954, however, should 
confidently set up a better showing against the lower sales 
records and downward slant of later 1953. A slow but 
steady increase is probable, with no spectacular develop- 
ments. 

Some economic indicators suggest conflicting possibili- 
ties, and others hold a neutral position of debatable sig- 
nificance. But it is well to note that recent consumer in- 
come has practically equalled that of early 1953, although 
this year’s level has been supported in part by corporate 
dividends maintained in excess of current earnings, un- 
employment insurance benefits, and reduced federal in- 
come taxes on individuals. Consumer spending has marked 
an all-time record, although the excess ($1 billion at an 
annual rate) was spent for professional, recreational, and 
other services, and not in retail stores. Farm income has 
fallen across the nation. But in Texas, despite drouth and 


ESTIMATES OF TOTAL RETAIL SALES 








Sales 
(mils of dols) 
Sanaa? July 1954 July 1954 Jan-July 1954 


Percent change 











Type of July Jan-July from from rom 
store 1954 1954 June1954 July 1953 Jan-July 1953 
TOTAL $808.4 $5,413.3 + 1 + 1 — 6 
Durable goods 310.7 2,029.3 — 4 + 2 — 6 
Nondurable goods. 497.7 3,384.0 + 5 x — 6 





xChange is less than one-half of one percent. 
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lower average prices for farm products, farm income for 
the first half of 1954 exceeded that for early 1953 by 9%. 
The construction industry has operated at an all-time 
record rate in recent months, And contract awards indicate 
continued support from that source of income. More new 
businesses have been incorporated in early 1954 than in 
any like period of months since 1947. 

The Gulf-Southwest has recorded sales increases above 
the national average in 28 scattered weeks during the last 
12 months. During January through August, the cumulative 
sales lag behind the corresponding months of 1953 has 
become smaller each month in Texas, ranging from —11% 
in January to —6% in July. Reports indicate national sales 
about equal to 1953 at mid-August. The sales recovery in 
general has been stronger in farm areas than in cities. 
Suburban stores amassed better volume than downtown 
establishments. Seasonal and inventory-clearance sales and 
price reductions have been numerous in apparel and house- 


hold goods. 


Buying in the wholesale markets remained below 1953, 
especially in apparel and textiles. More apparel buyers 
than last year attended the New York market during five 
consecutive weeks, after which attendance slumped. Orders 
were small and cautious, although commitments for men’s 
apparel for fall topped 1953 orders. Regional furniture 
exhibits made similar reports, indicating a sales drop of 
15% for the first half-year. Retailers in household goods 
were seriously hurt by inroads of discount houses. Food 
ordering strengthened. Despite cautious and small orders, 
an optimistic tone pervaded most markets. 


RETAIL SALES TRENDS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U.S. Department of Commerce 





Percent change 








Number of - en a ae es 
reporting July 1954 July 1954 Jan-July 1954 
establish- from from from 
Group ments June 1954 July 1953 Jan-July 1953 
KIND OF BUSINESS 
DURAELE GOODS 
Automotive stores 296 — 7 — | — 2 
Furniture and household 
appliance stores 159 + 65 + 13 + 10 
Lumber, building material, 
and hardware stores 334 2 + 14 4 
NONDURABLE GOODS 
Apparel stores > - 222 + 1 + 1 x 
Drug stores . 188 + 1 + 38 1 
Eating and drinking places 138 + 6 — 2 5 
Filling stations 1,090 x + 9 
Florists : cai 32 — 10 + 9 3 
Food stores . ~ B79 + 15 + 7 — 2 
Genera) merchandise stores 196 3 + 3 — 4 
Jewelry stores . 34 — 13 + 8 — 9 
Liquor stores 19 + 6 + 9 — 3 
Office, store, and school 
supply dealers... == ss 855 — 1 — 12 — 9 
CITY-SIZE CLASS (1950) 
Over 250,000 . 1,622 — 1 + 4 — 2 
100,000 to 250,000 187 — 2 + 5 - 8 
50,000 to 100,000 . 257 t+ 1 x — 7 
2,500 to 50,000 997 — 4 + 8 — 2 
Dear tae... — 2 + 8 + 4 





xChange is less than one-half of one percent. 
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CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 














Credit Collection 
Number ratios* ratiost 
pe. a July July July July 
Classification stores 1954 1953 1954 1953 
ALL STORES . 66 61.3 60.1 40.1 39.3 
BY CITIES 
Austin 3 59.1 57.5 53.0 55.1 
Cleburne 3 29.1 85.8 34.8 40.8 
Dallas = 5 53.9 55.8 58.0 56.2 
El Paso 3 55.8 53.8 81.1 33.4 
Fort Worth —__. 4 65.4 64.7 36.6 37.6 
Galveston —..... 5 55.8 55.2 48.4 47.8 
Houston 5 64.7 62.3 34.7 32.6 
San Antonio 6 63.2 62.1 45.0 43.7 
Ae eer eee 5 58.8 56.9 49.8 51.6 
BE BEE Ses 27 60.2 59.0 43.8 41.0 
BY TYPE OF STORE 
Department stores (over $1 
| a ee | 61.9 60.6 88.5 37.8 
Department stores (under $1 
SIO, oo oiesticens 18 45.8 43.4 44.5 43.8 
Dry goods and apparel stores... 6 71.8 70.0 56.1 54.8 
Women’s specialty shops : 15 58.8 58.2 44.5 42.1 
Men’s clothing stores , 63.0 63.5 55.1 54.2 


BY VOLUME OF NET SALES (1953) 


Over $3,000,000 be - “29 62.2 61.0 39.1 38.2 
$1,500,000 to $3,000,000 ae 59.8 58.8 52.9 52.9 
$500,000 to $1,500,000 . 56.1 54.4 49.0 48.7 
$250,000 to $500,000 10 46.9 49.5 46.9 41.2 
Less than $250,000 16 42.3 40.2 42.7 43.4 





*Credit sales as a percent of net sales. 


+Collections during the month as a percent of accounts unpaid on the 
first of the month. 


Survey of Texas trade. In Texas, sales continued 
spotty between lines. Best gains over June were among 
food stores (+15%) and liquor stores (+6%). Sales 
topped last July for farm implement dealers and lumber 
and building material dealers (each +16%), shoe stores 
and furniture and household appliance stores (each 
+13%), filling stations, florists, and liquor stores (each 
+9%), and food stores (+-7%). Comparing the January- 
July periods, shoe stores averaged a 33% gain and filling 
stations 6%. 

Reporting by cities, 286 Texas department and apparel 
stores averaged drops of 1% from June, 2% from Jan- 
uary—July 1953, but were ahead of last July by 2%. Of the 
34 cities tabulated, 16 bettered June, 22 topped last July, 
but only eight had increases over January-July 1953. 
Leaders in the July-to-July comparison were Greenville 
(+43%), El Paso (+32%), Denison (+25%), Childress, 
Temple, and Vernon (each +17%), Corsicana (+15%), 
San Angelo and Wichita Falls (each +13%), and Abilene 
and Bryan (each +11%). Of seven cities topping Jan- 
uary—July 1953, best records were at Vernon (+17%), 
El Paso (+12%), and Corsicana (+9%). 

Of 37 cities reporting enough retailers of various types 
to be listed individually, 17 bettered June, and 25 topped 
last July. Largest increases in the July-to-July comparison 
were at Temple and Wichita Falls (each +28%), Denison 
(+25%), Greenville (+19%), Henderson (+17%), San 
Angelo (+16%), Austin and Big Spring (each +12%), 
McAllen (+-11%), and Abilene (+10%). Comparing 
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the January-July periods, the leaders were Greenville 
(+21%), Port Arthur (+16%), Jasper (+10%), Gaines- 
ville (+9%), and San Angelo (+5%). 

The July ratio of credit sales to total retail sales in 
Texas department and apparel stores stood at 61.3% as 
compared with earlier July ratios: 1953, 60.1%; 1952, 
62.5%; 1951, 63.0%; 1950, 66.1%. The highest ratios 
reported were in Fort Worth (65.4%), Houston (64.7%), 
and San Antonio (63.2%). The average collection ratio 
for July (40.1%) was above a year ago (39.3%) and 
higher than 13 of the most recent 28 months. Largest 
reported collections were at Dallas (58.0%), Austin 
(53.0%), Waco (49.8%), Galveston (48.4%), and San 
Antonio (45.0%). Improvement over collection ratios of 
July 1953 was recorded in Dallas, Galveston, Houston, 
and San Antonio. 


A. HAMILTON CHUTE 


POSTAL RECEIPTS 








Percent change 


July 1954 July 1954 











July June July from from 
City 1954 1954 1953 June 1954 July 1953 

TOTAL® ___$5,770,160 $6,050,761 $5,441,871 — 65 + 6 
Arlington 13,827 13,329 9,254 +4 + 49 
Bastrop 1,378 2,117 2,087 — 35 — 34 
Bay City 8,209 9,706 8,611 — 15 — 5 
Belton 5,374 6,165 4,086 — 13 + 32 
Borger 10,409 14,001 14,576 — 26 — 29 
Brady 4,305 4,544 4,520 — ll — 11 
Brownfield 6,214 6,043 6,273 + 3 — 1 
Cameron 4,601 6,149 3,779 — 25 + 22 
Cleburne 10,790 10,914 9,243 — 1 +17 
Coleman 5,011 6,305 5,235 — 21 — 4 
Crystal City 2,092 3,188 2,534 — 34 — 17 
Cuero 6,650 5,042 4,106 + 32 + 62 
Edinburg 10,048 7,738 6,526 + 30 + 54 
El Campo 7,237 9,448 7,556 — 23 — 4 
Gainesville 13,735 11,789 9,886 +17 + 39 
Gatesville 3,627 4,063 3,483 — ll + 4 
Gilmer 3,521 5,014 4,372 — 380 — 19 
Graham 6,239 6,255 4,235 x + 47 
Granbury 1,734 2,166 1,742 — 20 > 
Grand Prairie 13,227 15,434 10,670 — 14 + 24 
Hillsboro 5,087 5,689 4,823 — 11 + 5 
Huntsville 5,752 6,979 7,295 — 18 — 21 
Jacksonville 12,429 10,346 10,189 + 20 + 22 
Kenedy 3,316 3,802 3,477 — 13 — 56 
Kerrville 9,016 9,696 8,723 — 7 + 38 
Kingsville 9,832 12,800 10,048 — 23 — 2 
Kirbyville 1,807 2,274 2,658 — 21 — 32 
La Grange 3,509 5,265 3,128 — 33 + 12 
Littlefield 5,390 6,260 5,024 — 14 + 7 
Luling 3,011 3,323 3,306 — 9 — 9 
McCamey 2,623 3,949 8,333 — 34 — 21 
Mission 5,409 6,891 5,820 — 22 — 7 
Pasadena 17,784 20,090 13,314 — ll + 34 
Pecos 7,941 9,800 7,873 — 19 + 1 
Pittsburg 2,612 2,589 2,397 + 1 + 9 
Taft 2,211 2,539 2,685 — 13 — 18 
Terrell ___. 5,175 6,558 5,502 — 21 — 6 
Uvalde 6,371 5,876 5,612 + 8 +14 
Weatherford 6,707 8,279 6,489 — 19 + 38 
Yoakum _ 8,927 11,061 9,085 — 19 — 2 





*The total includes receipts for cities which are listed individually 
under “Local Business Conditions.” 


xChange is less than one-half of one percent. 





AGRICULTURE 


Drouthy conditions intensify. Another month of be- 
low-average rainfall and above-100-degree temperatures 
intensified drouth conditions over most of Texas in August. 
Light scattered showers in late July and early August 
raised the hopes of farmers and ranchers in some central 
and southeastern counties, but the return to sweltering heat 
quickly dried up the last traces of moisture. In late August, 
locally heavy showers were falling over scattered parts 
of Texas, with some areas receiving beneficial amounts. 
However, almost every section of Texas was still awaiting 
the general rains that would mark the end of the drouth. 


Government begins drouth-relief program. On 
July 23, President Eisenhower officially designated 23 
Central Texas counties as drouth-disaster areas, making 
them eligible for federal aid. On August 13, an additional 
19 counties were added, bringing the total to 42. Five days 
later, Governor Shivers asked the U.S. Department of 
Agriculture to approve 27 more counties for the emergency 
aid, and reports were being compiled on 16 other counties 
which have been recommended for inclusion by local com- 
mittees. This federal-state drouth relief contract, the third 
for Texas since the fall of 1952, carried an allocation of 
$500,000. Ironically, the White House also announced 
allocation of $500,000 in federal aid to help Texas areas 
hit by the July Rio Grande floods. 

Under the drouth relief program, the federal govern- 
ment will pay one-half of the cost, not to exceed $10 a ton, 
of transporting hay to the disaster counties. At the present, 
Texas’ only contribution to the project is the handling of 
administrative details. The eventual size of the program 
will determine whether the state puts up any cash to match 
the federal funds. 


FARM CASH INCOME 








January-July 





























Percent 

Commodity 1954 1958 change 

Value (thousands of dollars) 

T70TAL, —...._....... TRS 791,352 + 1 
nS 153,601 + 35 
Cott d 10,261 18,697 — 25 
ee ees he 37,567 36,089 + 4 
Oats 10,211 9,472 + 8 
Corn 3,375 4,836 — 20 
Grain sorghum ——_____ 15,751 14,060 + 12 
ESSA ee eee 3,225 8,070 + 6 
IN a iiniistgviseceiectiinihe 2,817 1,452 + 94 
Cattle ae 188,618 — 4 
Calves __ 67,781 63,151 — 9 
Hogs 45,960 46,376 — 1 
Sheep and lambs ___.__ 17,420 15,567 + 12 
Wool 13,530 14,317 — 6 
0 ee em 5,554 5,843 — 6 
RE  stictncinies 33,353 36,507 — 9 
Eggs ‘enc cha tines notable 42,961 51,858 — 16 
Milk and milk products 69,104 83,526 —17 
Fruit and vegetabies____ 41,108 49,817 — 17 





Farm cash income as computed by the Bureau understates actual farm 
cash income by from 6 to 10%. This situation results from the fact that 
means of securing complete local marketings, especially by truck, have 
not yet been fully developed. In addition, means have not yet been 
developed for computing cash income from al] agricultural specialties 
of local importance in scattered areas. This situation does not impair 
the accuracy of the index shown on page 24. 





TEXAS BUSINESS REVIEW 


INDEXES OF PRICES RECEIVED BY FARMERS 
(1909-14= 100) 


Source: Bureau of Agricultural Economics, U.S. Department of 














Agriculture 

Percent change 

July 1954 July 1954 
July June July from from 

Index 1954 1954 1953 June 1954 July 1953 
ALL FARM PRODUCTS -.. 258 257 272 x — 6 
Aids GOES ann TH 243 260 + 2 — 4 
Food grains SS 201 232 + 3 — 10 
Feed grains and hay —.______. 179 182 196 — 2 — 9 
Potatoes and sweet potatoes... 237 209 290 + 13 — 18 
a 83 147 0 — 44 
Commercial vegetables __._.___ 825 271 884 + 20 — 15 
a 259 256 x + 2 
Oil-bearing crops Sede 260 264 282 — 2 — 8 

LIVESTOCK AND 

Pacnuucrs ...___.._..... 378 276 288 — 2 — 6 
Meat animals = 290 802 294 — 4 — 1 
Dairy profucs — —........_.... 386 228 253 — 1 — 11 
Poultry and eggs _____ acne 200 261 + 4 — 20 
— 2 — 5 


ge eee tee AOE LR | 373 385 








xChange is less than one-half of one percent. 


Decrease expected in cotton harvest. The August 1 
estimate of the U. S. Department of Agriculture was for a 
1954 Texas cotton crop of 3,400,000 bales, well under the 
4,317,000 bales ginned in 1953 but above the 10-year aver- 
age of 3,239,000 bales. The USDA also estimated the 
acreage planted to cotton at 7,688,000 acres, down 322,000 
acres from the July 1 estimate and well under the 8,- 
900,000 acres picked in 1953. The 1954 yield is expected 
to average approximately 212 pounds, or slightly under 
one-half bale, per acre. 

In late August, the cotton harvest in the Rio Grande 
Valley, where excellent yields were reported, was nearing 
completion. The peak of the harvest was passed in the 
Coastal Bend, another area with very good yields. How- 
ever, as the harvest moved into East Texas and the Black- 
land Belt, farmers predicted that they would pick their 
lowest harvest in years. Cotton continued to open prema- 
turely and to show the effects of the prolonged hot, dry 
weather. 

In the Blacklands, some farmers expect a yield of one- 
fourth bale an acre at best; others say they will not get 
their seed back. The USDA forecast for this area calls for 
420,000 bales. In 1953, 1,100,000 bales were picked, with 
some farmers producing one bale an acre. 

In East Texas, the outlook is almost as unfavorable. The 
forecast is for 130,000 bales, about half the 1953 produc- 
tion. 

The North Texas crop looks slightly more promising, 


Farm Cash Income 
Index « 1947-1949 - 100 
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but observers there foresee half of a normal crop and a 
third of last year’s bumper crop. Irrigated cotton on the 
High Plains and in the Trans-Pecos region has made good 
development. However, throughout the northwestern area, 
moisture was badly needed on the dryland cotton to fur- 
ther the development of young plants and to check the 
premature opening of old cotton. 

Federal controls seen for 1955. The 12,680,000 
bales forecast for the nation ended any hopes still surviv- 
ing that cotton farmers could avoid another year of rigid 
federal curbs on planting and marketings. Marketing quo- 
tas must be voted on by the growers whenever total sup- 
plies exceed a year’s needs by more than 30%. The carry- 
over is estimated at 9.8 million bales, and imports reach 
about 200,000 bales a year. So total cotton supplies are 
expected to reach about 22.7 million bales in the 1954-55 
marketing year which began August 1. That is a massive 
65% more than the 13.8 million bales the USDA believed 
would be used in the new marketing year. 

Indications are that when Secretary of Agriculture Ben- 
son announces allotments and quotas in October, he will 
order plantings cut back by about 14% from this year’s 
allotment of 21.4 million acres to the minimum allowed by 
law—enough land to produce 10 million bales at average 
yields. Based on recent years, this would be approximately 
18 million acres. 

However, one favorable aspect is the fact that spring re- 
ports indicate foreign consumption of cotton is reaching 
record levels. This will stimulate U.S. exports and accord- 
ingly reduce the size of the surplus. 

Insect damage to cotton is light. Insect damage to the 
current cotton crop has been less serious than in most re- 
cent years. North Texas had unusually heavy grasshopper 
infestation in July, but more damage was done to feed 
crops and pastures than to cotton. 

In the Valley, the 1954 Cotton Insect Survey reported 
that low concentrations of both pink bollworms and boll 
weevils could be attributed to the early stalk destruction 
and plowup following the 1953 cotton crop. 


Livestock situation worsens. Pastures and ranges 
over much of the state turned dry and brown in August as 


CARLOAD SHIPMENTS OF LIVESTOCK * 


Bureau of Business Research in cooperation with the Bureau of 
Agricultural Economics, U. 8S. Department of Agriculture 


Seurce: 








Percent change 
July 1954 = 1954 
f 














July June July rom rom 

Classification 1954 1954 1958 June 1954 July 1953 
Total 1,941 8,281 8,724 — 40 — 48 
Cattle sidan ibaa 1,449 2,464 2,866 — 41 — 49 
Calves le teem 424 445 452 — 6 — 6 
Hogs .—.. ei aptlaacis 5 7 3 — 29 + 67 
Sheep - a 63 315 403 — 80 — 84 
INTERSTATE _........_ 1,784 3,001 3,494 — 41 — 49 
Cattle - 2,283 2,683 — 41 — 60 
Calves _. Liicuiatiad 412 425 — 8 — 6 
ASE ERR ee ae 306 386 — 85 — 88 
INTRASTATE ~- 230 230 — 32 — 32 
I i ie sees 181 183 — 88 — 39 
Calves _ ee 33 27 — 27 — 11 
Be en ee 7 3 — 29 + 67 
Ce 9 17 + 78 — 6 








*Rail-car basis: cattle, 80 head per car; calves, 60; hogs, 80; and 
sheep, 250. 


CARLOAD SHIPMENTS OF FRUIT AND VEGETABLES 


Source: Compiled from reports received from Bureau of Agricultural 
Economics, U.S. Department of Agriculture 






























































January-July 

Pereeant 

Item 1954 1953 change . 
TOTAL SHIPMENTS __.___ 82,227 80,082 + 7 
FRUIT 5,994 4,269 + 40 
Cantaloupe 2,418 1,143 +110 
Grapefruit 95 43 +120 
Oranges 49 83 — 41 
Plums and prunes 25 35 — 29 
Watermelons 8,280 2,877 + 14 
Mixed fruit 128 88 + 45 
VEGETABLES ——— ~—.._______... 26,288 25,813 + 2 
Cabbage —_. 2,288 1,390 + 65 
Carrots 4,118 4,542 — 9 
Cauliflower 487 115 +820 
Corn 650 513 + 27 
Lettuce __. 1,885 1,311 + 44 
Onions 4,756 6,647 — 28 
Potatoes and sweet potatoes________ 838 865 — 8 
Spinach a SS 1,009 — 36 
Tomatoes 5,106 4,255 + 20 
Mixed vegetables 5,462 5,166 + 6 








drouthy conditions intensified. In the areas missed by 
the scattered rainfall that fell in late July and early 
August, supplemental feeding was begun. Feed reserves 
became progressively shorter. Marketings of livestock 
were stepped up sharply as livestock men culled their 
herds in an attempt to adjust to the steadily dwindling feed 
supply. Conditions were particularly severe in portions 
of Central and East Texas. Here heavy livestock weight 
losses were reported. In some spots, stock water was be- 
coming dangerously short. In sharp contrast to these con- 
ditions were some southeastern and High Plains counties, 
where life-giving rains fell in earlier weeks. 

Agricultural prices change little. Prices received by 
Texas farmers changed little during July as minor gains in 
some commodities worked to offset losses in others. But 
compared with corresponding prices of a year ago, this 
year’s level is down 5%. 

Slight increases were recorded in most crop categories 
during July; the overall gain was 2%. Increased prices 
of food grains (+3%), potatoes and sweet potatoes 
(+13%), and vegetables (+20%) more than offset the 
2% drop in feed grains. Prices paid for livestock and 
products dipped 2% during July. Declines in this group 
were general, with losses recorded for meat animals 
(—4%), dairy products (—1%), and wool (—4%). 
Poultry and eggs, however, gained 4% in price. 

Food price decreases expected. Many Texas farmers 
expressed alarm over a report of the U. S. House Agricul- 
ture Committee warning of further price cuts in food prod- 
ucts. Livestock was singled out as a likely leader in these 
reductions. Pork prices, which fell during June and leveled 
off a bit during July, are expected to tumble most. Top 
grades of beef are likely to remain firm, but lower grades 
will likely decline in value. USDA experts explain the 
prospective slump in simple terms. This year’s supply of 
meat animals, they say, is large—especially in hogs. 


WiuuiaM S. Lowe, Jr. 
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INDUSTRIAL PRODUCTION 


Industry in Texas and the nation once again demon- 
strated its bouyancy as it absorbed the effects of the “in- 
ventory recession” without serious shock. Although the 
nation’s production facilities slowed their output of manu- 
factured goods only slightly less than 10% since late sum- 
mer 1953, employment fell only 2%. 

Texas barometers suggest that Texas production felt the 
effects of the economic set-back even less than industries 
in other quarters of the country. The continued gain in 
consumption of electric power by Texas plants and fac- 
tories bears out this belief in the resiliency of the Texas 
industrial economy. 

ELECTRIC POWER CONSUMPTION 








Percent change 


July 1954 July 1954 











July June July from from 

Use 1954* 1954* 1953 June 1954 July 1953 

Consumption (thous of kw-hrs) 

TOTAL 2,881,806 2,589,332 2,063,071 + 1l + 40 
Commercial 414,169 347,263 296,265 + 19 + 40 
Industrial . 1,746,599 1,708,509 1,369,570 + 2 + 28 
Residential 580,393 405,650 300,354 + 43 + 93 
Other 140,645 127,910 96,882 + 10 + 45 





*Preliminary—based on reports of 10 electric power companies, leveled 
to Federal Power Commission estimates by the Bureau of Business 
Rescarch. 

In the absence of an overall measure of industrial pro- 
duction in Texas, the electric power index (charted at 
right below) is used as a barometer, for industrial econ- 
omists have found that the use of power by industry as a 
whole is closely correlated with the level of output. Other 
measures of industrial production are complicated by the 
difficulty of devising a measure that takes account of a 
wide range of activities that have little in common—oil 
refining, garment making, ore reduction, and hundreds 
more. 

Some statisticians base industrial production barometers 
on the level of industrial labor, manhours worked in manu- 


Total Electric Power Use in Texas 
Index © Adjusted for seasonal variation » 1947-1949 - 100 
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TEXAS BUSINESS REVIEW 


PETROLEUM AND GAS ACTIVITY 


Source: State Comptroller of Public Accounts and Oil and Gas 
Division, Railroad Commission of Texas 








Percent change 





July 1954 July 1954 





July June July from from 
Product 1954 1954 1953 June1954 July 1953 
CRUDE OIL 
Value (thous of dols) 227,182 233,367 236,036 — 8 — 4 
Production (thous 
of bbls) —__ 79,960 82,096 87,371 — 3 — 8 
Runs to stills (thous of 
bbls) = 58,836 57,064 659,453 + 3 - 1 
NATURAL AND 
CASINGHEAD GAS 
PRODUCED (value 
in thous of dols) 83,771 40,049 29,403 — 16 + 15 
SULFUR RECOVERED 
(long tons) . 878 0 975 — 10 





facturing activities. But although the number of manhours 
worked is closely related to the volume of output, the 
strong trend toward mechanization partly vitiates the as- 
sumption of a significant correlation. And in Texas more 
than in most states, the largest industries, refineries and 
chemical and metals plants, are the most heavily mechan- 
ized and take the least labor in proportion to the value of 
their production. 

In individual industries there is widespread confidence 
in recovery. And particular inventory and sales bottle- 
necks that have plagued such basic industries as auto- 
mobile manufacturing and oil have been taken in stride, 
especially in Texas. In mid-August, the Ford Motor Com- 
pany assembly plant in Dallas was the only Ford assembly 
line across the nation that was in full production. Factory 
sales of U. S. automobiles have been down more than 20% 
from last year, but the hope continues that the release of 
new 1955 models during coming weeks will invigorate 
sales and consequently production. 

At the close of August, the Office of Defense Mobiliza- 


tion announced a new plan to keep strategic defense pro- 


Industrial Electric Power Use in Texas. 
Index © Adjusted for seasonal variation » 1947-1949 + 100 
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The Texas electric power industry set new records in July, with total power consumption up 40% 
from the July 1953 level and up 119% from June 1954. One of the most significant changes was the 
increase in residential power use, which accounts for about one-fifth of all power used in the state. 
This July, residential electric meters registered 95°/, higher power use for the state as a whole than 
during the same month last year and 43%, higher than in the a month this year. Leading 
electric power ry spokesmen attribute the massive gain in household consumption to the boom 


in residential air-conditioning. Nearly half the July-to-July increase in total electric power con- 
sumption (charted at left above) is due to operation of new air-conditioning installations. Use of 
electric power in industry (traced in the chart at right above) continued its heavy, long-term uptrend 
in July with a gain of 28%, from July 1953. 
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WELL COMPLETIONS 








Source: The Oil and Gas Journal 
July 1954* January-July 
Region Oil Gas Dry Total 1954 1953 
TEXAS . 858 52 517 1,427 10,574 9,967 
Southwest i ‘oa 93 es 199 1,440 1,671 
Gulf Cvast - 104 13 85 202 1,582 1,488 
Eastern = 28 16 39 83 680 470 
North Central 337 2 211 550 3,880 3,775 
West a : 243 5 79 327 2,422 2,117 
Panhandle _ : 45 11 10 66 570 466 


For four weeks ending July 30, 1954. 





duction facilities either in operation or in operating condi- 
tion after their present defense contracts expire. Some of 
the key products named in the ODM statement were jet 
fighters and bombers, guided missiles, and other military 
equipment. It was not announced what Texas industries 
might enter into “maintenance contracts” with the govern- 
ment, but several of those now making vital war products 
seemed likely nominees. 

Petroleum briefs: 

Texas crude oil flow was pinched back another 121,462 
barrels daily for August, a cut of nearly a barrel a day 
for each of the state’s 150,000 wells. This sharp decrease, 
ordered by the Railroad Commission of Texas in its 
monthly allowable hearing, brought crude output in the 
leading oil-producing state to a level lower than at any 
time since the beginning of World War II. The month’s 
total allowable production: 2,721,104 barrels a day. 

The new, low allowable was justified in terms of the de- 
pressed market for petroleum products, which has failed 
thus far in 1954 to meet expectations, and also the compe- 
tition from imported oil and the operation of refineries 
built or expanded during wartime to meet emergency de- 
mand and not intended for full-scale use during peacetime. 


Crude Oil Production 
Index © Adjusted for seasonal variation + 1947-1949 + 100 
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REFINERY STOCKS 























Source: The Oil and Gas Journal 
Percent change 
July 1954 July 1954 
Area and July June July from from 
product 1954 1954 1953 June1954 July 1953 
UNITED STATES 
Gasoline ;......._...... 158,402 164,546 148,423 — 4 + 10 
Distillate _._........ 100,439 86,765 102,651 + 16 — 2 
ae oH SE 50,645 49,547 + 8 + 10 
Kerosene .............. 31,368 27,942 80,732 + 12 \ + 2 
TEXAS 
Gasoline _............ 25,295 26,040 25,058 — 3 + 1 
Deetiiate:...__....— 12,929 10,939 15,879 +1 — 19 
ee 7,081 6,039 8,837 + 17 — 20 
Kerosene __......_._ 8, 586 3,663 4,250 — 3 —17 








Figures shown are for the Saturday nearest the end of the month. 


The Railroad Commission reported that Texas, with 
52% of the nation’s oil reserves, has been producing only 
43% of the oil being marketed. Companies producing or 
buying oil in Texas and other states were ordered to pre- 
sent summaries of their out-of-Texas operations to the 
Commission for study, in the belief that Texas may be 
bearing more than its share of the depression in oil sales. 

Oil experts have pointed out in recent months that the 
cutbacks in Texas oil production (ordered by the Rail- 
road Commission of Texas in accordance with their policy 
of maintaining efficient production, fostering oil conserva- 
tion, and avoiding a supersaturated market) are not in 
tune with the world oil market at large, for total demand 
has been increasing. Most of the increase, however, has 
been filled with foreign oil, particularly from the Middle 
East, where a total of 524 wells (as against Texas’ 150,- 
000) are now producing more petroleum than all Texas 
fields together. 


Rosert H. Ryan 


Crude Oil Runs to Stills in Texas 
Index « Adjusted for seasonal variation « 1947-1949 + 100 
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Texas oil wells pumped 79,960,000 barrels of crude in July, 3% less than in the preceding month and 
8°, less than in July a year earlier. With crude prices up substantially, the value of production was 


down only 4% from Jul 
Texas fields in July, 15°), 


1953. Some $33 million worth of natural and casinghead gas flowed from 
more than a year earlier but 16°, less than the value of June 1954 pro- 


duction. With stocks of petroleum products gradually coming into line with anticipated demand, 
crude oil runs to refinery stills (plotted in the chart at right above) recovered slightly from their 
early summer dip with a 3%, rise from June to July. The index of refining activity remained 1%, short 
of the July 1953 level. In spite of the lull in oil production and refining, drilling activity continues 
high. During the first seven months of 1954, a total of 10,574 wells were completed in all Texas 
fields, substantially more than the 9,967 drilled in January-July 1953. 
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FINANCE 


Reassurance on insurance. To judge from some of 
the recent unfavorable publicity surrounding the insolv- 
ency of some Texas insurance companies, it might be 
thought by some casual observers that the insurance in- 
dustry in the state is suffering from a chronic and endemic 
malady. It is appropriate, then, to review the extent of 
these failures in relation to the industry as a whole, During 
1953 almost 1,200 companies organized under Texas law 
were operating in the state. Of these, only six were placed 
in receivership. By the end of the first half of 1954 the 
total number of companies had increased to 1,222, and 
during the first six months of the year only four companies 
had been forced into receivership. The proportion of in- 
solvent companies is, therefore, extremely small; and the 
percentage of policyholders affected is even lower, since 
with one exception all the defunct companies had under- 
written a smaller-than-average number of policies. 

Nevertheless, even one failure is one too many, and it 
would probably be wise policy to overhaul the state in- 
surance laws to eliminate, as far as legislation can, the 
possibility for unsound operations. Responsible insurance 
experts concur in suggesting that the present laws might 
be amended to require higher initial capital requirements, 
to strengthen investment requirements, and to require 
capital and surplus of new companies to be fully paid in. 
In addition, it has been suggested that the State Insurance 
Department, which supervises the insurance business in 
the state, be enabled to expand and improve its facilities; 


CHANGES IN CONDITION OF WEEKLY-REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT 


Source: Board of Governors of the Federal Reserve System 








Percent change* 














July 1954 July 1954 July 1953 
from from rom 
Item June 1354 July 1953 June 1953 
ASSETS 
Loans and investments — x + 7 + 8 
Loans SES ee ee — 1 + 9 x 
Total U.S. Government securities + 1 + 3 + 6 
Trew tee sp A 0 — 2 
Treasury certificates of 
ND eee ES — 82 + 64 
Tressury notes —____...... — 1 + 12 — 2 
Bonds x + 12 x 
Other securitia + 4 + 16 — 2 
Reserve with Federal Reserve 
0 Ee + 2 1 
ee en > — 6 + 19 
Balances with domestic banks — 23 +17 — 23 
LIABILITIES 
Total deposits (except interbank) x oo + 3 
Demand deposits (adjusted)... + 3 + 2 + 8 
2 oes — 1 + 21 — 1 
U.S. Government deposits... — 45 — 34 + 33 
Interbank deposits _..--.-...... ~2A#— :18 + 23 — 18 
Domestic banks — —_. — 19 + 22 — 18 
Foreign banks — + 56 + 56 0 
CAPITAL ACCOUNTS _ + 2 + 9 + 1 





*Percentage changes are based on the Wednesday nearest the end of the 
month. 


xChange is lees than one-half of one percent. 
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this would require increased appropriations. Some in- 
surance executives also consider that more stringent licens- 
ing of insurance agents by the state would eliminate some 
of the abuses which have arisen from the selling of policies 
of unsound companies by inexperienced and relatively un- 
qualified agents. 

It is unfortunate that the integrity of the insurance busi- 
ness in the state should have been compromised by the 
publicity given the very small number of failures. Yet, 
as a recent issue of The National Underwriter observed, 
Texas deserves that its insurance laws “be brought up to 
the standards which the vast proportion of the Texas in- 
surance business has always met and continues to meet.” 
In this respect, the recent insurance failures may be con- 
sidered as the proverbial ill wind, since they have drawn 
attention to a body of legislation which might well be re- 
cast in many details. 


Eleventh District banking. Loan activity in the 
Eleventh Federal Reserve District, after a slight spurt in 
June, was still sluggish in July, the amount of total loans 
outstanding declining 1% between the two months. It is 
probable, however, that loans to businesses will show in- 
creases when August figures are available. During the 
week ending August 11, New York banks registered the 
first increases in loan activity for two months in that area. 
Holdings of Treasury securities by member banks in the 
Dallas district increased slightly between June and July, 
and member banks drew down their reserves with Federal 
Reserve Banks by about 5% during July. For the first 
time in several months, time deposits held by member 
banks showed a slight decline over the previous month, 
while demand deposits increased by about 3%. 

In the Rio Grande Valley financial activity was brisk 
during the past month, with the cotton harvest in full 
swing. Some indication of the quality of the crop is given 
by the fact that deposits in the First National Bank of 
Harlingen hit a record high of $25.1 million on August 
10—an increase of $10 million in 10 days. 


State revenue receipts. With one month remaining of 
the 1954 fiscal year, state revenues stood 8% above the 
level reached during the first eleven months of 1952-53. 


FEDERAL INTERNAL REVENUE COLLECTIONS 


Source: Internal Revenue Service, U.S. Treasury Department 


























July 1-July 31 

Percent 

Source and area 1954 1953 change 
TEXAS ———es OB BIRASS $ 124,821,377 — 21 
eee Seabees $4,124,363 40,713,659 — 16 
Employment —— ~~ -____ 344,293 179,166 + 92 
ee 54,849,405 69,467,980 — 21 
EER Seen eee 8,994,372 14,460,572 — 38 
FIRST DISTRICT __— 65,132,384 64,562,296 + 1 
Se a 18,047,099 13,766,258 + 31 
ns 88,172 32,217 +170 
Withholding __ 41,936,773 48,604,848 — 4 
Ea an oe 5,060,340 7,158,271 — 29 
SECOND DISTRICT. 33,180,049 60,259,081 — 45 
IN oath 16,077,264 26,947,401 — 40 
Employment — 256,121 146,247 + 75 
Withholding __ atl 12,912,632 25,863,132 — 50 
A ap ae ee On 3,934,082 7,302,301 — 46 
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INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1947-49 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 

















1954* July Aug 

Index Aug 10 Aug 3 1954 1953 
ALL COMMODITIES... 110.2 110.1 110.4 110.6 
Farm products .................... 95.6 95.3 96.2 96.4 
TRAE OE. Oe oR a 105.2 104.8 106.4 104.8 
All others —_... 114.3 114.4 114.3 114.9 





*Estimates of the index for the week ending on date given. 


With few exceptions receipts in most categories continue 
well ahead of last year, although, as the accompanying 
table shows, unemployment taxes are rather severely down, 
as are automobile and other sales taxes. 


There is some fear that the recent price freeze made by 
the Federal Power Commission on field prices of natural 
gas sold in interstate commerce will affect future state 
revenues. Recent forecasts of state income have been partly 
predicted on estimates of gas taxes on future production in 
a free market. State officials are uncertain of the effects the 
price freeze might have on producers, and their difficulties 
in making revenue forecasts, already great, have been 
further complicated by the new measure. 


Finance briefs. Both of the two Texas-based aircraft 
companies, Temco Aircraft Corporation and Chance 
Vought Aircraft, Inc. (recently separated from United 
Aircraft Corporation), have reported favorably on their 
respective financial standings during the first half of 1954. 
Temco reported a 45% gain in net income, although total 
sales dipped slightly below 1953 levels following the 
termination of two major contracts. The net gain re- 
flects the excess profits tax reduction which went into effect 
this year. Profits before taxes for the first six months were 
about $2.8 million, compared with approximately $3 
million in the same 1953 period. 

Chance Vought’s sales and net income for the second 
quarter (the last period before separation from United) 
were substantially greater than for the first quarter. Net 
income for the first six months was about $3.2 million on 
sales of $77.6 million. The company has a backlog of 
$283 million in unfilled orders. 

The Dallas-based Dr. Pepper Company, which has been 
aggressively expanding its soft drink market, reported 
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REVENUE RECEIPTS OF STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








September 1-July 31 





Percent 
change 


+ 8 
26,254,980 + 4 


1958-54 1952-58 
_---$730,677,168 $679,328,312 


Source 


I 








Ae vale teed 2 i 
Natura) and casinghead gas 


27,393,959 





production taxes: 23,289,542 19,496,296 + 19 
Crude oil production taxes... 117,562,453 113,952,400 + 8 
Insurance companies occupation taxes 20,108,692 18,762,207 + 7 
Net motor fuel taxes _____ <spabandasoaes 103,534,800 100,996,517 + 8 
Cigarette tax and licenses —...__ 81,602,412 32,635,015 — 8 
Alcoholic beverage taxes and licenses 17,077,983 17,380,159 — 2 
Automobile and other sales taxes _..._ 16,819,441 18,178,033 — 7 
Franchise taxes 15,419,567 14,044,318 + 10 
Mineral leases, rentals, and bonuses. 54,663,062 29,057,744 + 88 
Oil and gas royalties Ss 22,505,763 17,850,169 + 26 
Motor vehicle licenses, permits, 

and miscellaneous —.-_-___. 41,648,483 38,319,237 + 9 
Federal aid—public welfare _____.._. 109,098,619 92,691,723 + 18 
Unemployment compensation taxes... 18, 947,215 17,415,670 — 20 
Al cies ceeiots 116,005,177 122,293,844 — 6 





that net income for the first half of the year was more than 
11% greater than during the same period of 1953. The 
company reports that its business is good, and its president 
anticipates continued progress through the remainder of 
the year. 

A recent report from the Veterans Administration in- 
dicates that of approximately $1.4 billion advanced to 
Texas veterans as G.I. loans in the last 10 years, $95 
million (almost 7%) has been repaid, representing 
about 10% of the number of loans made. Less than two- 
thirds of one percent of all loans have been defaulted. 
Seventy-three percent of all business loans have been paid 
off in full; 7.5% of all home loans have been paid; and 
59% of farm loans have been completely amortized. 

The Rural Electrification Administration this month 
made two major loans to Texas electrical cooperatives. 
The Lower Colorado River Electrical Cooperative in San 
Marcos received more than $1 million, and the New Era 
Electrical Cooperative in Athens was loaned $187,000; 
both loans will allow the organizations to finance new 
plant and distribution line facilities. 


ALFRED G. DALE 








Bureau of Business Research Publications 


Directory of Texas Manufacturers 


The new 1954 edition of the Directory of Texas Manufacturers is now available. 
An authoritative index to every phase of Texas industry, the 1954 Directory is a 
guide to buying, selling, advertising, and research. It is divided into two cross- 
indexed parts, the manufacturer listed by town and the manufacturer listed by 
products. More than 10,000 firms are included. Price, five dollars. 
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LABOR 


Employment continues upward. Texas employment 
conditions continued a mild uptrend in July, although the 
summer wore on without any corresponding rise for the 
nation as a whole. But neither was there any sign of the 
usual seasonal rise in U. S. unemployment. 

Texas Employment Commission offices report moderate 
declines in unemployment for the state, and the opening 
this month of schools and colleges will take still more off 
the unemployment rolls. Meanwhile, TEC officials expect 
most Texas cities will see further, important increases 
in employment during September. 

Forecasted gains in employment between July and 
September include increases of 3,750 workers at Dallas, 
625 at Port Arthur, 595 at Texarkana, 565 at Lubbock, 318 

t San Antonio, 285 at Amarillo, 140 at Beaumont, 100 at 
Abilene, and 80 at Longview. TEC spokesmen at Corpus 
Christi looked for a decrease of 5,145 workers in Sep- 
tember from the 71,445 July total. The anticipated drop 
expected in mid-September will be in farm labor when 
5,450 fewer workers will be employed than the 71,445 
July total. Some gains will be made in city employment. 

On the whole, July employment was up, compared with 
July totals for 1953. Year-to-year comparisons include 
gains of 2,085 workers at Beaumont, 1,650 at Abilene, 
1,590 at Lubbock, 1,050 at Port Arthur, 830 at Dallas, 778 
at Amarillo, and 475 at Corpus Christi. Employment de- 
creased during that period by 8,370 workers at Texarkana 
and by 60 at Longview. 
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Dallas pay survey planned. An extensive wage and 
salary survey to include all types of business and indus- 
try began in Dallas August 16, Bureau of Labor Statistics 
officials said. The survey will sample 170 firms representing 
nearly 150,000 workers and will take from four to six 
weeks to complete. Preliminary results will be available in 
October. 

The survey will cover salary and wage data, information 
on paid holidays, vacation practices, work schedules, and 
shift differentials for workers in office, professional and 
technical, maintenance and power plant, custodial, and 
material movement occupations. The data will enable busi- 
ness, labor, and government agencies to make wage data 
comparisons between occupations, industries, and geo- 
graphical areas. 

Key workers approved. Rio Grande Valley farmers 
are processing key agricultural workers as braceros under 
a new contracting program approved by government ofh- 
cials, 

“Key workers,” or “specials,” as they also are called, 
include tractor drivers, irrigators, crew leaders, cultiva- 
tors, various types of skilled farm workers, ranch hands, 
and sheep herders. Ordinary harvest hands are not in- 
cluded in the new program. Employers must first obtain 
authorization from a TEC office to show need for their 
key workers, who must be men who have previously 
worked for the employer. The period of contract will be 
a minimum of four months and a maximum of six months. 


ANNE K,. SCHULER 


HOURS AND EARNINGS 
Source: Texas Employment Commission in cooperation with the Bureau of Labor Statistics, 
U.S. Department of Labor 








Average weekly earnings _ 








y Average weekly hours Average hourly earnings 











July June July July June July July June July 
Industry 1954* 1954 1953 1954* 1954 1953 1954* 1954 1953 

~ ALL MANUFACTURING $72.86 $72.04 $70.89 41.4 41.4 41.7 $1.76 $1.74 $1.70 

nn Vane 72.83 72.83 70.98 42.1 42.1 42.5 1.78 1.78 7 
Primary metals 82.41 81.20 81.00 40.2 40.6 40.5 2.05 2.00 2.00 
Machinery—except electrical ____ 76.38 77.15 75.60 42.2 43.1 43.7 1.81 1.79 1.73 
Oil field machinery 80.87 83.38 83.10 41.9 43.2 44.2 1.93 1.93 1.88 
Transportation equipment 88.61 86.69 83.42 41.6 40.7 41.5 2.18 2.13 2.01 
Fabricated metal products 71.48 72.37 74.09 44.4 44.4 46.6 1.61 1.63 1.59 
Lumber and wood products... 53.00 50.39 51.18 45.3 42.7 44.5 1.17 1.18 1.15 
Furniture and fixtures 50.22 53.88 52.79 40.5 43.1 41.9 1.24 1.25 1.26 
Stone, clay, and glass 63.99 65.86 60.18 42.1 44.2 41.5 1.52 1.49 1.45 
Nondurable goods 72.67 71.46 70.58 40.6 40.6 40.8 1.79 1.76 1.73 
Textile mill products.» 42.90 44.84 46.14 39.0 40.4 41.2 1.10 1.11 1.12 
Broad woven goods... 42.51 44.96 46.59 39.0 40.5 41.6 1.09 1.11 1.12 
Apparel and fabric products 36.53 35.28 36.93 36.9 36.0 37.3 0.99 0.98 0.99 
Food ‘ — 65.68 63.36 64.57 42.1 43.1 42.2 1.56 1.47 1.53 
Meat packing . ae sea 74.93 74.62 76.50 41.4 41.0 42.5 1.81 1.82 1.80 
Paper and allied products = = 78.14 75.60 75.34 44.4 43.2 43.8 1.76 1.75 1.72 
Printing nee. 81.20 81.75 82.16 38.3 38.2 89.5 2.12 2.14 2.08 
Chemicals and allied products 86.68 85.26 82.74 42.7 42.0 42.0 2.03 2.08 1.97 
Vegetable oil mills 50.75 48.31 46.26 48.8 46.9 47.2 1.04 1.03 0.98 
Petroleum and coal products 97.20 96.63 95.53 40.5 40.6 41.0 2.40 2.38 2.38 
Leather products 40.20 37.03 37.20 40.2 87.4 37.2 1.00 0.99 1.00 

NONMANUFACTURING 

Mining : 96.58 95.47 95.02 43.9 44.2 44.4 2.20 2.16 2.14 
Crude petroleum products _. siapaleamiias 98.11 96.80 97.01 43.8 44.2 44.5 2.24 2.19 2.18 
Sulfur 81.20 82.82 81.40 40.0 40.8 40.1 2.03 2.03 2.03 
Public utilities ssipatonatinaed 68.78 67.13 64.08 40.7 40.2 40.3 1.69 1.67 1.59 
Retail trade EIS aT ee ee Dae 56.37 47.20 55.44 43.7 44.0 44.0 1.29 1.30 1.26 
SS I 71.71 71.88 69.44 43.2 43.3 43.4 1.66 1.66 1.60 





~~ Figures do not cover proprietors, firm members, or other principal executives. 
*Preliminary—subject to revision upon receipt of additional reports. 
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Texas Sabine Area Ports 


During a typical year nearly 45 million tons of Texas oil and petro- 
chemical products, as well as the crops of Texas farms and 
ranches, are poured into domestic and world markets through 
the deepwater canals of the Sabine industrial node. At Orange, 
Beaumont, and Port Arthur rail and pipelines meet the sea; and 
giant industries are located at marine terminals. 


Three ports, Beaumont, Port Arthur, and Orange, ex- 
emplify the growth and progress of the Sabine Area, which 
includes all of Jefferson and Orange counties. Rapid 
growth in the population and income levels of the area 
followed the development of rice culture, increased cattle 
production, and, most spectacular development of all, the 
discovery of oil at Spindletop in 1901. This rapid de- 
velopment has served to make the Sabine Area one of the 
major economic regions of Texas. During 1950 the 235,- 
650 people of the area had an income of $309,060,000, 
with bank deposits totaling $17,913,000. Value added by 
manufacture in this same year was $194,106,000. 

Its growth, in fact, has been so rapid that at times the 
total annual tonnage for the Sabine Customs District (in- 
cluding Lake Charles, Louisiana) exceeds that of any other 
customs district except New York. Both Beaumont and 
Port Arthur ranked among the nation’s top ten coastal 
ports in 1952 tonnage. In that year Beaumont’s total traffic 
was 21,442,034 tons, Port Arthur registered 22,027,427 
tons, and Orange 1,094,876 tons. The three-port total was 
44,564,337 tons. Valuation of cargos moving overseas, 
comprising only 5% of the 1952 tonnage, was $99 million; 
unfortunately no estimate of the value of domestic and 
coastwise trade is made. 

Each of these ports has its own individual character- 
istics that must be considered in order to recognize the 
magnitude of its importance to the Sabine Area and to 
Texas. 


BEAUMONT 
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Shipment of petroleum and petroleum prod- 
ucts played the major role in placing Beaumont among the 
top ten coastal ports of the nation. The great majority of 
such shipments pass through the private facilities of various 
petroleum companies. Public facilities of the port, located 
some 48 miles from the Gulf of Mexico, are those operated 


by the Port of Beaumont or the Port District, the latter 
owned and operated by the Port of Beaumont Navigation 
District of Jefferson County. The channel to this land- 
locked, fresh-water seaport is 300 feet wide at the bottom 
and has a depth of 36 feet. The turning basin is 1,200 
feet in width. 


Across the gencral wharves of this port moved some 
420,000 tons of relatively high value cargo in 1952, about 
half manufactured goods and half agricultural products. 
A long and varied list—rice; beef; cotton; bananas; mo- 
lasses; sea shells; boxes and crates; newsprint; sand, 
gravel, and crushed rock; finished and scrap steel; 
coal tar and industrial chemicals; and more—would have 
to be compiled to catalog all the products that pass through 
Beaumont. Designation of the port as the West Gulf head- 
quarters for the New Orleans Port of Embarkation has 
brought a substantial additional amount of cargo to Beau- 
mont (over 168,000 tons in 1952). Constant efforts to 
achieve a better equalization between exports and im- 
ports, now 80% to 20%, are underway. Considerable 
recent increases in imports have resulted from these efforts, 
and it is felt that a greatly improved ratio of exports to 
imports will be achieved in future years. 


The Port of Beaumont further asserted its leading posi- 
tion recently with the completion of a new dock and 
warehouse, so designed that two railroad sidings are ac- 
commodated within the warehouse to permit operation in 
any type of weather. Adequate trackage is provided on the 
deck apron for shipside operations. The dock, 800 feet 
long, is of reinforced concrete construction and has 
a shipside deck apron 3344 feet wide. The warehouse, 
840 feet by 150 feet, is built of protected metal on a struc- 
tural steel frame. Designed load capacity of the pier is 
500 pounds per square foot and that of the warehouse is 
350 pounds per square foot. The pier is supported by rein- 
forced concrete pier walls extending down to the level of 
mean low tide. In turn, these walls are supported by 70- 
foot creosoted wood piling. The warehouse floor is sup- 
ported for half of its width by reinforced concrete slab 
and beam construction on preservative treated wood piling. 
The other half is supported by reinforced concrete piers 
and footings with a floor slab of reinforced concrete on 
compacted earth fill. Future needs were kept in mind in 
designing these structures for a projected channel depth 
of 40 feet. Addition of these facilities at a cost of $1,211,- 
000 brought an increase in the transit shed area at the 
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Port District wharves to a total of 279,176 square feet. 
A second new structure, a concrete-surfaced open wharf 
with extensive shipside trackage, is also in operation at 
the port to facilitate movement of bulky cargos, such as 
vehicles. 

Facilities at the Port District wharves include 3,400 
linear feet of ship berthing space, 52,400 square feet of 
open storage area, and a cotton warehouse comprising 150,- 
570 square feet. Currently this warehouse is leased to and 
operated by the Neches Compress and Warehouse Com- 
pany. Equipment operated by this company includes a 
high-density cotton compress. A Continental Can Corpo- 
ration plant is also located on port property, and plans 
have recently been announced for expansion and renova- 
tion of the present plant. This work, plus installation of 
additional manufacturing equipment to process polyethy- 
lene film, will entail expenditures of some $425,000. 
Deep-water frontage of all port properties totals 18,083 
linear feet, and with a total of some 350 acres of industrial 
sites available for development it is expected that con- 
tinuing additions will be made to the roster of firms located 
within and operating from the port. 

The achievement of good labor relations and full pal- 
letizing and cargos largely account for the excellent cargo 
handling record achieved at the Port of Beaumont. 

Excellent railroad facilities serve the Port of Beaumont 
with four railroads, the Missouri Pacific Lines, Kansas 
City Southern, Santa Fe, and Southern Pacific, sharing 
the same rights and privileges for handling traffic to and 
from the port. Recent modification and relocation of track- 
age have resulted in greatly improved car handling. Total 
railroad trackage of the port will accommodate 300 cars, 
with space for 30 cars to be handled at shipside on apron 
tracks for ship-to-shore operations. 

The port’s privately owned docks are located along the 
Neches River, from the Port District wharves to Sabine 
Lake, to serve such firms as Atlantic Refining, B. F. 
Goodrich, E. I. du Pont de Nemours, Firestone, Gulf 
States Utilities, Jefferson Chemical, Magnolia Petrol- 
eum, Mathieson Chemical, Neches Butane Products, 
Socony, Sun-Pure, Stanolind, Texas Gulf Sulphur, and 
Texas Company. Midway along the channel is the Beau- 
mont Reserve Fleet, one of the major lay-up areas for the 
aation’s mothballed merchant ships. 

Another factor of great importance to the Port of Beau- 
mont and the shippers who use it is the location, a short 
distance up the Neches River from the Port District 
wharves, of the Beaumont Yard of Bethlehem Steel Com- 
pany. This yard is equipped for the construction and re- 
pair of marine and river vessels and is an industrial 
fabricating plant. The Bethlehem Yard includes a 15,000- 
ton floating dry-dock, a modern 75-ton floating crane, and 
outfitting piers, one 800 feet in length and the other 500 
feet, for side launching. Operations range from simple steel 
platework to complex refinery tanks and bridge fabrica- 
tion. The reputation of this yard as a builder of ships comes 
mainly from its present specialization in the construction 
of river and seagoing craft and offshore oil drilling rigs 
for the oil industry, although 88 C-1 type ships were built 
here during World War II. 





TEXAS BUSINESS REVIEW 


Poar Arruur 











a1 





i “a 
ri 














“oaTEOSSe 
~~ 
ee 





Petroleum and its myriad products com- 
prised over 20 million tons of Port Arthur’s 22,027,427- 
ton traffic in 1952. This dominance is easily understood 
when one considers that the Port Arthur area includes three 
large oil refineries operated by Gulf Oil Corporation, 
the Texas Company, and the Atlantic Refining Company. 
Most of the remaining tonnage is made up of sea shells, 
wheat, finished and scrap steel, and industrial chemicals, 
and also lumber and cotton, palm kernel and palm oil, 
coconuts, paints and glass clay products, paper bags and 
wrapping paper, and lead. 

Unlike Beaumont and Orange, both with publicly owned 
port facilities, terminal improvements at Port Arthur are 
privately owned and operated. The only exception to this 
is the small city dock, now leased out for tugboat docking, 
which parallels the ship channel with a loading platform 
750 feet long and 12 feet wide. Three major docks are 
owned by the Gulf Oil Corporation, the Texas Company, 
and the Kansas City Southern Railway. 

The Kansas City Southern docks include the only grain 
elevator in Port Arthur, 500,000 bushels in capacity. This 
elevator is a wood-frame, metal-covered structure of four 
grain galleries, the outer end of which rests on an open 
pile wharf 576 feet long. Four loading spouts can trans- 
port 50,000 bushels of grain per hour in ship loading oper- 
ations, and the elevator can be refilled at a rate of six rail 
cars per hour. Several wharves supplement these three 
major docks. The Port Arthur Canal and Dry Dock Com- 
pany operates three more docks, with over 10,800 feet of 
frontage, for general cargo shipment. A lumber dock on 
the west turning basin, operated jointly by Great Lakes 
Carbon Corporation, Warren Petroleum Corporation, and 
Kansas City Southern, is another installation of impor- 
tance. In addition, five wharves are used for ship building 
and repair, and a number of smaller wharves are used for 
steel loading and by small fishing fleets. 

Two shipbuilding firms are located in Port Arthur, 
Gulfport Shipbuilding Company and Burton Construc- 
tion and Shipbuilding Company, Inc. Burton, located on 
the channel near Sabine Lake, carries on ship repair opera- 
tions with some construction of small vessels. Only one 
of these firms, Gulfport, has a small drydock. This firm 
builds all-welded barges and tugboats for inland and deep- 
sea use. 

Port Arthur is truly a shipping crossroads, for the chan- 
nels to both Beaumont and Orange extend from the city, 
and is located astride the Gulf Intracoastal Waterway. 
The Port Arthur channel to the Gulf of Mexico extends 
some seven miles to Sabine Pass Harbor. This channel is 
36 feet deep, as is the 11-mile channel dredged from Sabine 
Pass into the Gulf of Mexico. 





Sabine Pass Harbor is included in the Sabine Customs 
District, as are Lake Charles, Louisiana, and Beaumont, 
Port Arthur, and Orange. The total volume of traffic mov- 
ing to and from this harbor in 1952 was 1,021 tons, pri- 
marily in wood and paper, metals and manufactures, 
machinery, and vehicles. 

Port Arthur, headquarters port for the Sabine Customs 
District, is the leading port of the Sabine Area in tonnage 
shipped. And continued operation and expansion of Port 
Arthur’s oil refineries and their allied chemical industries 
will apparently assure support or even extension of the 


Port of Port Arthur. 























Petroleum, steel, industrial chemicals, and sea 
shells are the major components of the cargos moving 
through the port of Orange. The port’s 1952 tonnage, 
1,094,876, clearly indicates the recent rapid growth of the 
port when compared with the total of only 136,032 tons 
in 1943, The majority of all traffic moving throught the port 
passes over the Municipal Docks, owned by the City of 
Orange and operated by its Wharf and Dock Commission. 
The chief imports are steel, chemicals, woodpulp, ore, 
paint, alum, and bananas. Prominent among the exports 
are oil, chemicals, pipe, steel, machinery, rice, boxes, 
crates, railroad ties, flour, beans, powdered milk, and 
peanuts. 

The 42-mile channel down the Sabine River to the Port 
Arthur Waterway and then to the Gulf of Mexico has a 
minimum bottom width of 150 feet and a minimum depth 
of 30 feet. The U. S. Army Corps of Engineers has ap- 
proved a project designed to widen the channel to 200 feet, 
to straighten curves, and to re-sweep the channels to main- 
tain it at full 30-foot depths in the channel and at 32-foot 
depth by the Municipal Docks. Even greater improvements 
can be expected for the Port of Orange in the foreseeable 
future. The last session of the Texas Legislature passed a 
bill permitting the creation of an Orange County Naviga- 
tion District. Organization of such a district, for which an 
election is to be held in the near future, will greatly en- 
hance the financial resources of the port and permit the 
enlargement and improvement of all its facilities. 

Orange has two shipbuilding and repair firms that de- 
serve special consideration. These are the Levingston Ship- 
building Company and the Consolidated Western Division 
of United States Steel Corporation. Both of these firms 
were particularly outstanding in ship construction during 
World War II. Levingston turned out 166 vessels, and 
Consolidated Western built some 250 warships: destroyers, 
destroyer escorts, and LCI’s. 
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Orange is not only a port of commerce but also the site 
of the U. S. Naval Station which is headquarters of the 
Atlantic Reserve Fleet. Generally some 200 to 250 naval 
vessels are in “mothballs” or are undergoing repairs here. 
The importance of this installation to Orange is measured 
by its 2,000 civilian and naval personnel who draw a yearly 
payroll of approximately $10 million. Orange’s naval 
station has been of particular service during and since 
the Korean war in readying ships for action. 

The region around Orange equals or perhaps exceeds 
the rate of growth of the remainder of the Sabine Area. 
Du Pont’s giant Sabine River Works, costing some $100 
million, touched off the current expansion period in 1945. 
Since that time other firms, including Allied Chemical 
and Spencer Chemical, have located in the area. Goodrich- 
Gulf purchased a site in 1953 and is expected to begin con- 
struction of a plant soon. Growth of firms such as this im- 
plies a continually increasing volume of cargo for the 
Port of Orange. 

The importance of these ports to Texas and the United 
States derives not only from their importance as commer- 
cial facilities serving the foreign trade of the nation but 
also from the very great service they perform in support- 
ing the internal economy of the United States. Elabora- 
tion of the importance of petroleum and industrial chemi- 
cals to the highly industrialized United States is needless. 
Remembering that the Sabine Area is a major source of 
these and numerous other vital products and noting that 
the greatest proportion of all the commerce of these ports 
is domestic and coastwise tonnage, one can easily infer 
their vital position in the United States and Texas econ- 
omy. In all, some 95% of the tonnage moving through 
these ports begins and terminates its voyage in a domestic 
port. Constant coastwise service is maintained to the At- 
lantic Coast and other points for petroleum, industrial 
chemicals, and other commodities. 

A second factor, the Gulf Intracoastal Waterway, pro- 
vides the means for direct barge connections along the en- 
tire Gulf Coast from Meico to Florida and, by the Mis- 
sissippi River System, to the great industrial heartland of 
the nation. (This intracoastal waterway is appraised in 
“Texas Inland Waterways,” Texas Business Review, March, 
1953.) 

It is a generally accepted axiom that heavy industry 
demands low-cost transport for its bulky, relatively low- 
cost materials and products. Obviously the ports of Beau- 
mont, Port Arthur, and Orange provide the Sabine Area 
industries with just such a service by furnishing the facil- 
ities necessary to employ barge and ship transport. One 
may easily observe, then, that these ports perform this func- 
tion well and thus constantly enhance the importance to 
Texas of the Sabine Area. 

The mid-continent region of the United States comprises 
the hinterland territory for the Sabine Area and its ports. 
Within this mid-continent region 56% of the nation’s 
crops are produced, 63% of its minerals, and 40% of its 
manufactured goods. Living within this area are 51% of 
the people of the nation who account for 42% of total 
U. S. retail sales. With this vast and expensive area for 
their hinterland, these three ports have every reason to 
grow into an important place in world commerce. 


Ernest H. VAUGHAN 
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July 


City and item 1954 





ABILENE (pop. 55 000") 
Retail sales 
Department and apparel stores - 
General merchandise stores 





Postal receipts $ 58,806 
Building permits, less federal contracts $ 3,262,748 
Bank debits (thousands) : $ 56,433 
End-of-month deposits (thousands) +} __$ 53,177 
Annual rate of deposit turnover 12.7 
Employment 27,150 
Manufacturing employment 3,240 
4.6 


Percent unemployed 


Percent chen nge 


July 1954 July 1954 
from 
June 1954 July 1953 





~ AMARILLO (pop. 92,592") 
Retail sales* 
Automotive stores* - 
Department and apparel stores 
Drug stores* 
Food stores* 
Furniture and household 
appliance stores* 
Lumber, building material, 
and hardware stores* : 
Postal receipts $ 123,331 
Building permits, less federal contracts $ 1,382,322 
Bank debits (thousands) $ 135,495 


End-of-month deposits (thousands)t._..$ 102,056 
Annual rate of deposit turnover 16.2 
Employment 43,800 

Manufacturing employment 4,710 
Percent unemployed 5.7 





__AUSTIN (¢ (pop. 168, 500") 
Retail sales - 
Automotive stores 
Department and apparel stores 
Eating and drinking places 
Filling stations 
Food stores 
Furniture and household 
appliance stores 
Lumber, building matesded, 
and hardware stores - , 
Postal receipts $ 241,831 
3uilding permits, less federal contracts $ 2,387,281 


Bank debits (thousands) : $ 120,347 
End-of-month deposits (thousands){.. $ 103,663 
Annual rate of deposit turnover 13.3 
Employment 61,600 

Manufacturing employment 4,260 
Percent unemployed 4.6 











BEAUMONT (pop. 94,169") 
Retail sales* 
Automotive stores* 
Department and apparel stores 
Eating and drinking places* 
Furniture and household 
appliance stores* ‘ 
Lumber, building material, 
and hardware stores* 


Postal receipts — Janina 81,034 

Building permits, rm Sedenel contracts $ 519,726 
Bank debits (thousands) $ 114,169 
End-of-month deposits (thousands) {t — $ 93,130 
Annual rate of deposit turnover 14.6 
Employment (area) 79,300 

Manufacturing employment (area) 26,640 
Percent unemployed (area) 6.9 


Waterborne commerce (tons) —_ $2,071 
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TEXAS BUSINESS REVIEW 


Local Business 











July 
City and item 1954 


Percent change 





July 1954 July 1954 
from 
June 1954 _ duly | 1958 


from 





BAYTOWN (pop. 22,983) 

















Postal receipts ____. 15,066 — 12 — 
Building permits, lees federal contracts ; 138,240 — 62 + 
Bank debits (thousands) - : _$ 15,566 + 1 — 16 
End-of-month deposits Shenenate) 2 $ 20,491 + 1 x 
Annual rate of deposit turnover____. 9.2 - 56 — 19 
Employment (area) 360,500 x + 1 
Manufacturing ami: tomend 80,850 x + 5 
Percent unemployed (area) - 4.2 — 5 +17 
BIG SPRING ( pop. 20 0,654") 

Retail sales + 11 12 
Department and’ asennd dames + 17 - 3 
res hs Sees : ‘ + 4 9 

Postal receipts ae seas "3 Seu £ 18,561 — 7 8 

Building permits, less Selinad contracts $ 350,970 + 40 + 67 

Bank debits (thousands) — ee | 20,544 + 3 x 

End-of-month deposits (thousands) t.. 3 23,601 - 2 + 9 

Annual rate of deposit turnover 10.3 + 1 — 6 

BROWNSVILLE (pop. 36,066) 

I eg aaa 5 9 
Automotive panes x - f 
Lumber, building ring 

and hardware stores*® _______. 7d — 13 14 

Postal receipts : $ 20,862 — 6 1 

Building permits, less Sedenel contracts $ 105,535 — 16 17 

Tourists entering Mexico - 1,355 +102 — 6 

Tourist cars entering Mexico 542 + 55 - 42 

BROWNWOOD (pop. 20,181) 

Retail sales ; + 6 
Department onl comand ae. . 8 + 5 
Furniture and household 

appliance stores : ; . — 17 + 34 

Postal receipts - $ 15,852 — 6 + 5 

Building penaltn, lene federal enahinete $ 36,650 + 64 +120 
Bank debits (thousands) $ 8,962 — 2 + 2 

End-of-month deposits (thousands) {t ..$ 13,316 3 + J 

Annual rate of deposit turnover 8.0 + 4 — 1 

CHILDRESS (pop. 7,619) 

Retail sales* + 10 + 9 
Automotive stores* + 62 + 39 
Department and apparel qeenes — 8 + 17 
Eating and drinking places* x — 23 
Filling stations* - x + 3 
Food stores* + 8 + 8 
Lumber, building material, 

and hardware stores* . — 6 + § 

Postal receipts Bees $ 4,252 — 20 18 

3uilding permits, less federal contracts $ 9,500 —17 — 84 
CORPUS CHRISTI ( pop. q22 1956") 

Retail sales — 2 
Apparel stores __ -- “4 + 2 
Automotive stores — 11 — 65 
Department storest — 13 + 8 
Lumber, building material, 

and hardware stores - eaew + 9 + 35 

Postal receipts —..__. $ 121, 936 — 8 + 6 

Building permits, less Sehenid vantinitie $ 3,219,556 — 41 + 33 

Bank debits (thousands) a $ 165,492 + 6 + 5 

End-of-month deposits iemente)$.. —$ 118,534 + 1 + 11 

Annual rate of deposit turnover. 16.8 + 4 — 8 

Employment mies 61,600 x + 2 
Manufacturing ines oe 8,060 + 1 + 7 

Percent unemployed beet 5.9 — 9 + 26 

Waterborne commerce (tons) —........__ 1,908,236 — 6 — 17 





For footnotes see page 23. 
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Conditions 








July 


City and item 1954 


Percent change 





July 1954 July 1954 
from from 


June 1954 July 1953 





CORSICANA (pop. 19,211) 

















Department and apparel store sales + 1 + 15 

Postal receipts — - : oe 12, 178 — 16 — 4 

Building permits, less federal contracts $ 29,250 — 18 — 61 

Bank debits (thousands) - _-.§ 12,332 — 7 — 2 

End-of-month deposits (thousands) $. g 20,664 — 1 + 6 

Annual rate of deposit turnover __. 7.1 — 8 — 8 

DALLAS thenincitin 538 os 

Retail sales* _...___. — 2 + 8 
Apparel stores* deiccmcaelecicags = - 13 + 8 
Automotive stores* _. — 8 — 1 
Department storesft - . + 5 + 8 
Eating and drinking presen ‘ + 6 — 6 
Filling stations* —.._.___. — 4 — il 
Food stores* pis + 11 +- 20 
Furniture and household 

appliance stores* + 20 + 81 
General merchandise stores* — 1 + 6 
Lumber, building material, 

and hardware stores* - _- + 19 
Office, store, and school 

supply dealers* ‘ 5 — 16 

Postal receipts . $ 1,488,024 - § + 5 

Building permits, less federal contracts $12,718,032 — 56 + 46 

Bank debits (thousands) $ 1,783,406 + 3 + 8 

End-of-month deposits (thousands){...$ 909,914 — 65 + 5 

Annual rate of deposit turnover 22.9 + 8 0 

Employment - 805,200 x x 
Manefndiaton cnet 77,150 + | + 8 

Percent unemployed 3.3 — 6 + 27 

DEL RIO (pop. 14,211) 

Postal receipts _...... : ae 9,818 — 9 + 11 

Building permits, less federal contracts $ 874,425 +1360 +800 

Bank debits (thousands) ee $ 7,111 — 12 + 4 

End-of-month deposits (thousands) t.._. $ 10,976 — 1 + 9 

Annual rate of deposit turnover __..____. 7.8 — 11 — 4 

DENISON (pop. 17,504) 

Retail sales — 4 + 25 
Department and consent stores — 16 + 25 
Furniture and household 

appliance stores i + 20 + 28 

Postal receipts _ poe oe 13,538 + 7 -—— 

Building permits, less federal contracts $ 230,469 +830 +190 

Bank debits (thousands) —..._. $ 12,272 — 12 + 6 

End-of-month deposits (thousands)ft — $ 18,880 — 2 — 5 

Annual rate of deposit turnover y Bf — 13 0 

DENTON (pop. 21,372) 

Postal receipts __. a $ 21,189 — 6 — 14 

Building permits, less Seleral contracts $ 172,100 — 20 + 82 

Bank debits (thousands) - - = 11,443 1- 3 + 8 

End-of-month deposits (thousands) $ $ 18,721 — 8 + 4 

Annual rate of deposit turnover 9.9 + 4 + 4 

EAGLE PASS (pop. 7,276) 

Postal receipts ediccacilly 4,290 — 12 —17 

Building permits, sens federal contracts $ 86,600 — 20 +190 

Bank debits (thousands) ee 8,157 x — 8 

End-of-month deposits (thousands) ¢ $ 8,303 + 10 — 8 

Annual rate of deposit turnover 12.0 + 8 — 6 
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Percent change 





July 


_City and | item ‘1964 


EL PASO Sd 136. 918") 


Retail sales* ___ 


July 1954 July _ 
from 








fro 
June 1954 July 1953 





— 6 — 2 
Apparel stores® - + 14 +167 
Automotive stores* — 6 — 9 
Department storesf —_ 12 + 2 
Drug stores* _ 3 + 1 + 8 
Furniture and household 
appliance stores* _ — 8 — 13 
General merchandise ehoren® — 16 6 
Lumber, building material, 
and hardware stores* - eae + 1 — 10 

Postal receipts ____. eee eet 314 — il 9 

Building permits, less federal sentuecte $ 3,263,072 + 41 210 

Bank debits (thousands) ne + 2 — 8 

End-of-month deposits (thousands)t...$ 119,948 — 3 + 4 

Annual rate of deposit turnover... 18.1 + 1 - ll 

Employment —__ i, 71,200 x 3 
Manufacturing enployment - 11,090 + 3 + 3 

Percent unemployed _ cas 4.4 — 14 

Tourists entering Mexico —....._-_-=>SS 5,042 + 44 + 25 

Tourist cars entering Mexico _.___. 1,736 + 32 + 9 

FORT WORTH (pop. 315,578") 

Retail sales* ___. — 6 + 1 
Apparel inten x 4 
Automotive stores* ___. —~ 65 + 9 
Department stores{ — 5 + 6 
Drug stores* __ ‘ x x 
Eating and drinking sient” + 6 — 7 
Filling stations* - + 4 + 39 
Food stores* __. + 1 — 8 
Furniture and el 

appliance stores* _. aoe x 5 
Hay, grain, and feed stores* + 3 19 
Lumber, building material, 

and hardware stores* — 7 + 14 

Postal receipts ____. $ 467, 020 — § + 6 

Building permits, less Sefaeed cunbeaeln $ 3,668,655 - 30 4 

Bank debits (thousands) - - $ 641,545 — 6 1 6 

End-of-month deposits (thousands) 3 $ 330,655 — 8 x 

Annual rate of deposit turnover 19.4 — 4 + 5 

Employment 176,400 = + 2 
Manufacturing aiinanh 53,425 x x 

Percent unemployed 5.2 — 6 + 21 

GALVESTON (pop. 71 —, 

Retail sales ___. + 2 - 10 
Department al nna stores + 3 — 17 
Food stores + 13 + 50 
Lumber, building material, 

and hardware stores ___ —14 9 

Postal receipts __._.. at $ 68,967 + 6 — 1 

Building permits, less federal veins $ 251,853 +130 -110 

Bank debits (thousands) — $ 74,610 + 6 — 2 

End-of-month deposits (Ciousends) 3. $ 67,333 — 2 — 19 

Annual rate of deposit turnover___.__. 13.2 + 6 + 18 

Employment (area) 44,700 + 3 — 8 
Manufacturing enatenant teed. 10,540 + 65 — 12 

Percent unemployed (area) ——-....._ 6.9 + 11 + 77 

GARLAND (pop. 10,571) 

Postal receipts — cca eees $ 11,785 + $ + 18 

Building permits, less federal contracts $ 709,671 — 23 + 12 

Bank debits (thousands) —..... aie $ 10,528 — 1 — 8 

End-of-month deposits (thousands) t__$ 10,904 + 1 + 6 

Annual rate of deposit turnover 11.6 — 6 —17 





For footnotes see page 23. 
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Percent change 





July 1954 ~— 1954 


July from 


City and item 1954 June 1954 July 1953 


July 
City and item 1954 


Percent change 





from 


July 1954 a lg 
June 1954 Jay 1958 





GLADEWATER (pop. 5,305) 
































Postal receipts a ne | 8,986 — 34 — 25 
Building permits, less federal ents $ 240,000 ibaa +560 
Bank debits (thousands) - e rs 4,109 — 5 — 2 

End-of-month deposits (thousands) ¢ $ 8,814 — 9 — 7 

Annual rate of deposit turnover_______ 12.3 — 2 + 6 

Employment (area) —— aa aeen 23,900 =x 
Manufacturing emalegment (ome). 8,890 — 4 

Percent unemployed (area) —— ~_.__ 6.7 — 2 

GOLDTHWAITE (pop. 1,566) 

Retail sales* - — ill — 4 
Automotive stores® as — $1 
Filling stations* _ iecesitieies + 1 a 

Postal receipts ______ sc as eas 1,694 — 24 x 

Bank debits tthensenie) - : 2,754 — 6 + 4 

End-of-month deposits (thousands) t_ 8,218 — 7 +17 

Annual rate of deposit turnover_________ 9.9 — 65 — 6 

GONZALES (pop. 5 ee?) 

Postal receipts — 35 — 21 

Building permits, less federal sconiensia : a — 82 — 81 

Bank debits (thousands) Seasaecaae 4,727 — 8 — 6 

End-of-month deposits (thousands) ¢__.$ 5,978 + 1 x 

Annual rate of deposit turnover___._____.. 9.5 — 2 — 6 

__ GREENVILLE (pop. i7 500") 

Retail sales* — 31 + 9 
Automotive stores* PT) PRLS Mee shige — 47 : 
Department and apparel wane sirsatiss — 10 + 43 
Food stores* ; - agntoes + 9 
Lumber, building materiel, 

and hardware stores* —_ aac — 25 : 

Postal receipts ce 15,204 — 23 + 6 

Building permits, less federal eine $ 122,880 +110 +185 

Bank debits (thousands) ae __.$ 11,725 — 6 + 7 

End-of-month deposits etienmmaded ¢ $ 14,829 — 2 + 21 

Annual rate of deposit turnover_. xi 9.4 — 6 — 11 

~ HARLINGEN (pop. 30 038") 

Postal receipts : 28,253 + 11 +14 

Building permits, less federal seatenite : 165,558 — 7 +430 

Bank debits (thousands) ——_.— ae | 56,569 +130 + 18 

End-of-month deposits Sbennenied t = 26,775 + 38 +19 

Annual rate of deposit turnover________ 29.4 + 86 + 8 

HENDERSON (pop. 6,833) 

Retail sales* + 3 4+. 17 
Automotive mene + 1 + 5 
Filling stations* - + 3 
Food stores* ; ‘ RET eis . as + 5 — 4 

Postal receipts aie .$ 6,930 — 23 — 15 

Building permits, less federal contracts.$ 104,750 +210 +180 

Zank debits (thousands) : $ 5,481 + 6 + 12 

End-of-month deposits (thousands) t _.$ 13,230 x — 8 

Annual rate of deposit turnover__ . 5.0 + 6 + 16 

- HEREFORD (pop. . 3207) 

Postal receipts 6,174 + 1 + 8 

Building permits, less iden eonteants ; 208,000 — 60 +920 

Bank debits (thousands) £ 7,936 + 21 — 8 

End-of-month deposits (thousands) t _ $ 9,317 + 6 + 5 

Annual rate of deposit turnover cobs 10.5 + 15 — 13 

KERMIT (pop. 6 912) 

Postal receipts 4,877 — 18 — 12 

Building permits, bee: celeted contracts : 79,719 +110 + 41 

Bank debits (thousands) os 8,056 + 1 — 13 

End-of-month deposits (tenennds)$_ $ 2,957 +14 — 12 

Annual rate of deposit turnover_____ 13.2 + 2 + 1 





HOUSTON sinc 700,508") 



































Retail sales] - sal chidlaaoieac + 4 + 3 
Apparel nd . ouiksat + 9 — 65 
Automotive stores] — sas — 6 — 3 
Department storest — * s + 1 + 4 
aE IN ani esi acai + 1 x 
Eating and drinking ulesesl Rene eesem Modpeactine + 2 — 2 
EE AST ennenintcing — 38 + 12 
Food stores{ - Scie aetnsibieabiaiiahniss + 24 + 9 
Furniture and howell 

appliance stores —..__ ee + 4 + 17 
General merchandise stores] - — 6 + 4 
Jewelry stores] - ila a age Sere — 21 — 8 
Liquor stores] - eS eaenetasenaes + 4 + 12 
Lumber, iiaiiien oniekd, 

and hardware stores] ———._.__ x + 4 

Postal receipts — ae inde 974, 263 — 8 + 18 

Building permits, pre Solel contracts. $12,645,786 + 11 + 31 

Bank debits (thousands) __.___.._.._....$ 1,756,080 — 3 + 6 

End-of-month deposits (thousands) t._$ 1,076,133 — 2 + 8 

Annual rate of deposit turnover________ 19.4 — 1 + 2 

Employment (area) - Seaokcatharentcoaseesiic 360,500 x + 1 
Manufacturing cuisines coma . 80,850 x + 6 

Percent unemployed salt iaiialnaineeagseces 4.2 — 6 +17 

JASPER (pop. 4,403) 

Retail sales* ___ pacientes — 2 — 10 
Automotive nena ey SS LS Ee Cae x 
mines Oe +14 

Food stores* _____ + 10 
Lumber, building wena, 

and hardware stores* Seorgcmetnic + 28 : 

Postal receipts ——_..___ 4,478 — 19 — 4 

Bank debits ‘ieee eater 4,933 + 8 + 22 

End-of-month deposits ‘hemes 6,149 — 4 + 18 

Annual rate of deposit turnover______ 9.5 + 2 + 38 

KILGORE (pop. 9,638) 

Postal receipts — 11,916 — 8 + 1 

Building pestiiltin, lee ‘Sled evateaste. ; 75,500 — 37 +400 

Bank debits (thousands) ——.._._._»__ $ 18,646 + 4 + 1 

End-of-month deposits (thousands) t___$ 14,951 + 1 + 3 

Annual rate of deposit turnover____. 2 11.0 + 2 — 1 

Employment (area) —— ~~ * 23,900 x 
Manufacturing mplannens Senn)... ae 3,890 — 4 

Percent unemployed (area) —— 6.7 — 2 

KILLEEN (pop. 7 #45) 

Postal receipts - SL 26,473 — 11 + 88 

Building oomuiie, ‘te heed eeiuindie. ; $30,345 gute +1980 

Bank debits (thousands) - .....$ 7,137 + 9 + 69 

End-of-month deposits (teerenda)$.. a 10,067 — 2 + 8 

Annual rate of deposit turnover________ 8.4 + 6 + 65 

LEVELLAND (pop. 8,264) 

Postal receipts — 5,895 — 18 — 10 

Building permits, feats ‘eden: eoutensin ; 76,330 x +170 

Bank debits (thousands) —__. me 5,675 — 1 — 6 

End-of-month deposits (thousands) ¢ $ 7,881 — 5 + 1 

Annual rate of deposit turnover______ . 8.4 + 2 + 2 

LOCKHART (pop. 5,573) 

Department and apparel store sales __ silatioaen — 13 — 2 

Postal receipts —_......_.. waiaiiediins _$ 3,794 — 1 + 14 

Building permits, less federal ‘cantina $ 21,400 +14 — 50 

Bank debits (thousands) _.._._..____ $ 3,002 + 5 — 10 

End-of-month deposits (thousands) ¢- $ 4,589 x x 

Annual rate of deposit turnover____ 7.9 + 4 + 11 





For footnotes see page 23. 





SEPTEMBER 1954 21 
LOCAL BUSINESS CONDITIONS 


























Percent change Percent change 

July 1954 ~~ —_ July 1954 July 1954 
July from July from from 

City and item 1954. June 1954 July. 1953 City and iter. 1954 _June 1954 July 1958 

LAMESA (pop. 10,704) MARSHALL (pop. 22,3 27) 

Postal receipts 7,127 — 11 — 4 Department and apparel store sales — 16 see 
Building permits, less federal contracts : 23,450 + 65 +2200 Postal receipts $ 15,270 — 19 — 14 
Bank debits (thousands) — | 7,221 + 12 + 3 Building permits, less federal contracts.$ 141,831 vee + 10 
End-of-month deposits (thousands) t_...$ 9,890 — 6 — 17 Bank debits (thousands) $ 13,589 + 5 x 
Annual rate of deposit turnover... 8.5 + 20 + 21 End-of-month deposits (thousands) ¢_...$ 21,826 + 8 + 9 
ee eee eee Annual rate of deposit turnover = 7.8 0 — 4 








C ee ee ie —— 
Retail “AMP: ASAS (pop. et Le ae MERCEDES (pop. 10 081) 


Automotive stores* z acute — 49 -— 23 Postal receipts 4,138 — 26 _ 
Filling stations* ‘ a ‘ vi + 11 a Building permits, less federal contracts . 1,800 — 79 + 30 
Food stores* - is + 20 ess Bank debits (thousands) by $ 7,338 + 20 — 7 
Furniture and household End-of-month deposits (thousands) }¢ $ 6,591 + 25 x 
appliance sto1res* —— a . “ == 16 pile) Annual rate of deposit turnover 14.8 — 15 — 4 
Lumber, building mate srial, ee $ 
and hardware stores* eon ‘ + 65 ae MIDLAND (pop. 3: 1,37 é Br » 
Postal receipts $ 3,566 — 8 = 8 Postal receipts 44,902 — 12 + 1 
Building permits, less federal contracts $ 81,750 — 27 + 43 Bank debits (thousands) : ; 49,404 + 2 + & 
Bank debits (thousands) | 4,525 + 8 + 28 End-of-month deposits (thousands) t._..$ 69,684 — 1 + 15 
End-of-month deposits (thousands) ¢ $ 6,566 — 1 x Annuai rate of deposit turnover é 8.5 + 1 — 8 
Annual rate of deposit turnover 8.2 + 6 + 28 ——- — $$ 








miactantine ies MONAHANS (pop. 6 311) abe 
LAREDO (pop. 59,350") Postal receipts i Sia 





Departmen: aid apparel store sales ' + 6 — 30 Bank debits (thousands) : 626 + 6 _ . 
Postal rece:pts $ 25,189 AG reac End-of-month deposits (thousands) t___.$ “r2a + 14 + 3 
Building permits, less federal contracts $ 9,880 — 51 — 91 Annual rate of deposit turnover . 12.3 . ee ; ae 
Bank debits (thousands) $ 18,614 — 4 — 2 97 
End-of-month deposits (thousands) t___.$ 17,504 — 6 — 4 N ACOGDOCHE S (pop. 1 2,32 ‘ ) : : 
Annual rate of deposit turnover 12.4 0 + 2 Postal receipts $ m7 a & a phe 
Tourists entering Mexico pean he at 6,673 — 39 << '§O Building permits, less federal contracts $ _— => 91 4 7 
Tourist cars entering Mexico —.._.. 2,344 — 41 — 52 Bank debits (thousands ) $ S908 x — 4 
————__— — End-of-month deposits (thousands) ¢ $ 14,662 = — 3 





LONGVIEW (pop. 34,328) re eee 
oe ee a eS NAVASOTA (pop. 5,188) 





Building permits, less federal contracts ; 191,370 — 58 — 43 eeath inalon® : ; 20a re 

Bank debits (thousands) $ 81,401 — 8 — 8 mind etares® : : +. 5 

End-of-month deposits (thousands) t___$ 33,859 — 3 — 7 Lumber, building material, 

Annual rate of deposit turnover ‘ 10.9 — 8 — 3 anu iavdware atores® ; ; , ee | 

Employment (area) " 23,900 x Postal receipts $ 4,562 + 25 + 15 
Monutuctaring emphiyment (ares) 8.809 Kee Building periits, less federal contracts $ 6,750 — 59 — 10 

Percent unemployed (area) . 5.7 — 2 


etnies keen nen 3RAUNFELS 12, 210 
~ LUBBOC K (pop. 112,734" ) Postal NEW , " . (pop. 3 : a - 

















Retail sales = 20 wae 3uilding permits, less federal contracts $ 129,585 nt 28 + 75 
Department and apparel stores = : ; + 11 + 8 Bank debits (thcusands) $ 7,589 + 11 — 18 
Lumber, building material, End-of-month deposits (thousands) t $ 10,020 + 2 + 34 

and hardware stores -__ ieee wee de + 27 Annual rate of deposit turnover 9.2 + 8 — 28 

Postal receipts $ 76,427 — 15 — 6 Stale  UEEEEEEE 

3uilding permits, less federal contracts $ 1,960,930 — 54 +110 ~ ODE Ss A (pop. 50, 807 “’ 

Bank debits (thousands) $ 98,590 + 7 + 7 Postal receipts $ 38,255 —11 — 8 

End-of-month deposits (thousands) t__..$ 81,256 — 2 + 8 Building permits, less federal contracts $ 1,21: + 20 +120 

Annual rate of deposit turnover i 14.4 + 6 + 8 Bank debits (thousands) $ 35 + 1 + 8 

Employment eesanoea 39,900 x set End-of-month deposiis (thousands) f....$ 32,366 x ain 
Manufacturing employment ——_____ 3,840 0 7 ns Annual rate of deposit turnover : 13.3 + 2 + 6 

Percent shania ; hans 4.8 — 8 — 13 atin — 

pie nie ~ ORANGE (pop. 21, 17 74.) 
LUFKIN (pop. 15,1 a Postal receipts 14,895 sarge A, 

Postal rece!pts 13,806 — 13 — 3 Building permits, less federal contracts : 210,889 — 3 — 10 

Building permits, less federal contracts ; 224,100 +100 + 45 Bank debits (tnousanas) $ 20,262 + 32 + 14 

Bank debits (thousands) $ 15,373 — 28 — 8 End-of-month deposits (thousands) f__...$ 24,269 + 2 — 1 

End-of-month deposits (thousands) t.. $ 22,315 — 10 + 16 Annual) rate of deposit turnover ....._.. 10.1 + 1 + 15 

Annual rate of deposit turnover a 7.8 — 27 — 17 








— PALESTINE (pop. 1 15,063") 





MARLIN (pop. 7 ane Postal receipts 9,662 + 11 — 4 

Postal receipts 5,637 ae le Building permits, less federal ‘iiaiienaio ; 68,214 — 50 + 30 

Building permits, less federal estonia : 20,500 — 48 — 40 Bank aebiis (thousands) - $ oa <9 SL 

Bank debits (thousands) $ 2,827 + 11 aos End-of-month deposits (thousands) ¢ _$ 12,670 — 1 + 9 

End-of-month deposits (thousands) t_..$ 4,066 — 7 + 2 Annual! rate of deposit turnover... . 5.4 — 2 — 8 
+ 11 — 10 


Annual rate of deposit turnover . 8.0 
LS REET See ee ON eee ae For footnotes see page 23. 
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LOCAL BUSINESS CONDITIONS _ 





July 
City ard item 1954 
PAMPA (pop. 20,448") 
Retail sales , a ‘ 
Postal receipts $ 13,915 


Building permits, less federal contracts $ 344,875 
I 





Bank debits (thousands) = 15,155 
End-of-month deposits (thousands) ¢ $ 20,881 
Annual rate of deposit turnover 8.8 
PARIS (pop. 21,643) 

Department and apparel store sales 

Postal receipts $ 14,153 
Building permits, less federal contracts $ 130,951 
Bank debits (thousands) $ 12,755 
End-of-month deposits (thousands) $$ 13,713 
Annual rate of deposit turnover 11.0 
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PLAINVIEW (pop. 14,044) 
Retail sales 
Department and apparel stores 


Postal receipts A 12,041 
Building permits, less federal contracts.$ 293,500 
Bank debits (thousands) $ 14,269 
End-of-month deposits (thousands) t_.$ 20,025 
Annual rate of deposit turnover Sasi 8.4 
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PORT ARTHUR (pop. ; 597 7,530) 


Retail sales* 
Automotive stores* 
Food stores* SIC aE anewe base 
Furniture and household 
appliance stores* = ee) eras 
Lumber, building material, 
and hardware stores* : ‘ as = 
Postal receipts $ 33,976 


Building permits, less federal contracts.$ 274,873 
Bank debits (thousands) iss $ 47,277 
End-of-month deposits (themeande)t z 87,553 
Annual rate of deposit turnover 15.1 
Employment (area) . 79,300 

Manufacturing ieisitinsnialy: tenen} ~ 26,640 
Percent unemployed (area) see 6.9 
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-RAYMONDVILLE (pop. 9 1136) 
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Postal receipts $ 6,142 — 

Building permits, less federal conten $ 600 — 

Bank debits (thousands) $ 17,874 + 

End-of-month deposits (thousands) ¢___$ 11,633 + 

Annual rate of deposit turnover 24.0 + 
ROCKDALE (pop. 4, 550°) 

Postal receipts 3,773 

Building permits, less federal contracts : 63,245 

Bank debits (thousands) _..$ 3,674 

End-of-month deposits (thousands) t__$ 8,526 

Annual rate of deposit turnover 12.6 





SAN ANGELO (pop. 52,093) 


Retail sales 


Postal receipts $ 48, 525 
Building permits, less federal contracts $ 616,053 
Bank debits (thousands) z 41,095 
End-of-month deposits (thousands) {__$ 45,545 
Annual rate of deposit turnover 10.9 
Employment ' 22,100 

Manufacturing employment : 2,860 
Percent unemployed 5.4 








TEXAS BUSINESS REVIEW 


Percent cha ange 





July 1954 July 1954 
July from from 
_ City and it item 1954 June 1 1954 July 1953 


SAN ANTONIO (por. 449,521") 











Retail sales* ‘ : + 1 + 2 
Automotive stores* - ; : tel 10 + 6 
Department and apparel stores : . : + 3 + 3 
Drug stores* : : + 6 + 1 
Eating and drinking places* __ . - ; + 6 bet 5 
Filling stations* : — 3 3 
Food stores* — 2 + 15 1 
Furniture and household 

appliance stores* : en + 17 + 13 
General merchandise stores* = ake 6 4 5 
Lumber, building material, 

and hardware stores* — 3 4 

Postal receipts $ 491,374 + 9 8 

3uilding permits, less federal contracts $ 3,659,475 — 21 — 15 

Bank debits (thousands) $ 409,462 x + 4 

End-of-month deposits (thousands) t $ 813,400 x + 1 

Annual rate of deposit turnover ; 15.7 — 2 + 5 

Employment : 176,300 x — 5 
Manufacturing employment _ 20,325 + 1 — 8 

Percent unemployed . 7.6 a 6 +- 41 

SAN MARCOS (pop. 9,980) 

Postal receipts . $ 9,678 — 19 + 1 

Building permits, less federal contracts.$ 169,010 + 26 +740 

Bank debits (thousands) ae $ 5,129 = + 10 

End-of-month deposits (thousands) ¢ z 8,439 + 3 te 

Annual rate of deposit turnover 3 7.4 — 3 + 4 

SEGUIN (pop. 14,000") 

Postal receipts —....____ a 9,137 — 9 + 10 

Building permits, less omits contracts .$ 59,275 — 12 — 16 

Bank debits (thousands) =m $ 7,350 + 9 + 9 

End-of-month deposits (thousands) t__.$ 16,780 x + 8 

Annual rate of deposit turnover sol 5.2 + 6 0 

SHERMAN (pop. 20,150) 

Retail sales ee aera ; . — 1 + 7 
Department and wnat stores _ : peti — 8 + 9 
Furniture and household 

appliance stores ane ieee — 25 + 8 
Lumber, building material, 

and hardware stores + 4 76 

Postal receipts : $ 21,007 — 10 2 

Building permits, less federal contracts .$ 158,505 — 79 28 

Bank debits (thousands) : $ 25,375 — 1 + 11 

End-of-month deposits (thousands) t __$ 16,301 + 2 + 5 

Annual rate of deposit turnover. 18.8 — 1 + 5 

SNYDER (pop. 14,111°) 

Postal receipts $ 8,600 — 21 — 12 

Building permits, less federal contracts $ 229,925 +300 2 

Bank debits (thousands) $ 11,463 — 11 x 

End-of-month deposits (thousands) f $ 11,018 — 16 + 7 

Annual rate of deposit turnover be 11.4 — 4 — 13 





For footnotes see page 23. 
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LOCAL BUSINESS CONDITIONS 








July 
City and item 1954 


Percent change 





July 1954 July 1954 
from 
June 1954 July 1953 


from 





Percent change 





July 1954 July 1954 
July from from 
City and item 1954 June 1954 July 1953 





SULPHUR SPRINGS teases 8,991) 





























Postal receipts BS 5,764 — 15 — 1 
Building permits, less federal contracts $ 223,500 ‘ — 9 
Bank debits (thousands) $ 6,192 — 8 + 5 

End-of-mcnth depusits (thousands) ft $ 10,776 x + 3 

Annuai rate of deposit turnover : 6.9 — 8 + 1 

SWEETWATER (pop. 13,619) 

Postal receipts $ 8,158 — 388 — 17 

Building permits, less federal contracts $ 155,950 — $1 +150 

Bank debits (thousands) a 8,113 + 3 + 5 

End-of-mouth deposits (thousands) ft $ 9,453 — 2 — 6 

Annual rate of deposit turnover 12.2 + 3 + 31 

TAYLOR (pop. 9,071) 

Retail sales a Bnet ere p és — 10 — 9 

Postal receipts $ 6,656 — 20 — 10 

Building permits, less federal contracts $ 83,205 + 19 +150 

Bank debits (thousands) $ 9,368 + 4 — 14 

End-of-month deposits (thousands) ¢ $ 14,162 — 2 + 4 

Annual rate of deposit turnover 7.9 + 65 — 18 

TEMPLE (pop. 25,467) 

Retail sales __ + 3 + 28 
Department and werd stores — 4 +17 
Drug stores — 6 + 3 
Furniture and household 

appliance stores + 8 + 79 
Lumber, building material, 
and hardware stores i ‘ + 2 + 44 
Postal receipts $ 27,412 +14 + 9 
3uilding permits, less federal contracts $ 336,323 + 46 +300 
TEXARKANA (por. 40,628) § 

Retail sales§ + 3 — 10 
Department and apparel stores§$ - + 2 x 

Postal receipts§ $ 42,721 — 38 — 8 

Building permits, less federal contracts§$ 139,977 + 63 + 6 

Bank debits (thousands) § : $ 34,988 — 2 — 21 

End-of-month deposits (thousands) ft $ 17,508 — 1 — 7 

Annual rate of deposit turnover 11.8 4 — 8 

Employment§ 34,050 x — 20 
Manufacturing employment§ . 5,430 + 3 — 51 

Percent eines yh Be 0 +- 92 

TEXAS CITY ici: 16 620) 

Postal receipts __. $ 13,575 — 12 — 13 

Building permits, less federal contracts $ 313,375 + 41 + 5 

Bank debits (thousands) ae 25,822 — 1 — 1 

End-of-moath deposits (thousands) t__.$ 25,421 + 2 — 2 

Annual rate of deposit turnover - 12.3 0 + 4 

Employment (area) " 44,700 + 3 — 8 
Manufacturing employment (area) 10,540 + 5 — 12 

Percent unemployed (area) S ieli 6.9 + 11 + 77 

TYLER (pop. 38,698) 

Department and apparel store sales —_ — 9 — 6 

Postal receipts $ 52,182 — 4 + 18 

Building permits, less federal contracts $ 601,831 — 62 + 30 

Bank debits (thousands) $ 61,288 — 65 + 5 

End-of-month deposits (thousands) t....$ 56,150 — 8 + 7 

Annual rate of deposit turnover 12.8 — 4 — 3 








VICTORIA thistle 16 — 

















Retail sales* - + 2 — 3 
Automotive er a . + 6 — 19 
Eating and drinking aaah e ce é a + 2 + 1 
Filling stations® — =. vane . er? — 6 _ 
Food stores* . ‘ - ie + 9 + 15 
Furniture and steeiaha 

appliance stores* - saline eee e — + 8 
Lumber, building material, 
and hardware stores* : = ; — 6 — 1 
Postal receipts —___. ie pe acadeiocisam icin a 20,446 — 10 — 6 
WACO (pop. 92,834") 

I I aca shcrrttcicinn cee bitin — 2 + 5 
Apparel! stores — 1 — 1 
Department stores} 0 + 15 
Furniture and household 

appliance stares — - = woe + 23 + 40 

Postal receipts _ Setutemestetees $ 101,013 — 15 — 7 

Building permits, less Sulewe contracts $ 2,027,282 + 61 + 72 

Bank debits (thousands) — . side 79,083 + 4 + 6 

End-of-month deposits (thousands) t_..$ 62,439 — 1 x 

Annual rate of deposit turnover_______ 15.1 + 3 + 4 

Employment aeidaiecacia 44,750 + 1 + 5 
Manufacturing nibiatnenl . _ 8,480 + 38 — 2 

Percent unemployed —.....--.._. ica 6.3 — 5 + 29 

WAXAHACHIE (pop. 11,204) 

Postal reccipts —_.. ie ae 7,130 — 4 — 18 

Building permits, less Solaeal contracts $ 70,700 — 54 + 65 

3ank debits (thousands) $ 8,781 — 16 + 13 

End-of-month deposits (thousands) f $ 3,731 — 7 + 14 

Annual rate of deposit turnover : 11.7 —14 + 2 

WICHITA FALLS (pop. 90,676") 

Retail sales : Vine eee + 23 + 28 
Department and senna stores... : , — 22 + 13 
Lumber, building material, 

and hardware stores . siseenantaiime ee + 2 + 10 

Postal receipts —.... $ 76,503 — 4 — 18 

Building permits, \ess federal contracts $ 1,416,857 +150 +100 

Bank debits (thousands) i oe 83,431 — 8 + 2 

End-of-month deposits (thousands) t $ 103,812 x + 7 

Annual rate of deposit turnover___.____. 9.6 — il — 6 

Employment ‘ Sa oes 34,750 x — 12 
Manufacturing sidentavel Scieck taamaaie 8,350 + 1 — 12 

Percent unemployed sccnclehdnnid otal 5.3 — 2 + 8 





xChange is less than one-half of one percent. 
*Preliminary. 

tReported by the Federal Reserve Board of Dallas. 
tExcludes deposits to credit of banks. 


{Reported by Bureau of Business and Economic Research, University 
of Houston. 


§Figures include Texarkana, Arkansas (pop. 15,875) and Texarkana, 
Texas (pop. 24.753). 


rRevised for use by Texas Highway Department. 
ul950 Urbanized Census. 
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BAROMETERS OF TEXAS BUSINESS 


Year-to-date Average 
July June May average month 
1954 1954 1954 1954 . 1953 


*. 











GENERAL BUSINESS ACTIVITY ore 
+Index of Texas Business Activity (100.0) 154* 156* 148* . 149 146 
Index of bank debits 177 176 175 175 169 
Index of bank debits in the United States ‘ 160 155 159 149 
Income payments to individuals in the United States (billions—seasonally 
adjusted at an annual rate) .... § 2864 $ 2862 §$ 2844 $ 2845 
Index of wholesale prices in the United States, unadjusted ; 110.4 110.0 110.9 110.6 110.1 
Index of consumers’ prices in the United States, unadjusted... ; ive 115.2 115.1 115.0 115.0 114.4 
tIndex of consumers’ prices in Houston, unadjusted ten aoe 116.7 116.8 116.8 
Index of postal receipts... 7 183 165 170 
tIndex of miscellaneous freight carloadings i in the Southwestern District 
(10.0) 94 95 93 
Business corporation charters issued (number) 405 353 348 
Business failures (number) 29 26 22 
Index of ordinary life insurance sales, adjusted for price changes (4.2) 168 159 166 
Index of ordinary life insurance sales 193 183 191 
Index of ordinary life insurance sales in the West South Central states........... 192 180 186 
Index of ordinary life insurance sales in the United States.. 172 164 165 


TRADE 
+Index of total retail sales, adjusted for price changes (46.8)... 140* 134 
Index of total retail sales 157 149 
Durable-goods stores : 178 161 
Nondurable-goods stores 3S 147 143 
Ratio of credit sales to net sales in department and apparel stores... ‘ 36. 64.4 
Ratio of collections to outstandings in department and apparel stores 


PRODUCTION 
tIndex of industrial electric power consumption (14.6) 
tIndex of crude runs to stills (3.9) 
Index of wheat grindings......................-....-.-..-- £2 2A GE RAs z 
Index of dairy products manufactured... 
Index of cottonseed crushed 
Index of southern pine production, unadjusted, 1935-39100... e 
Index of building autherized, adjusted for _ changes (9.4) 00.2. 2 : 121* 
Index of building authorized ns £ 159* 
tIndex of crude petroleum production (8.1) 122 120 122 
Index of gasoline consumption.............--_--.--------------------0-------- : : : 122 133 
tIndex of total electric power consumption (3. ) Eee ; 124 124 
Index of industrial production in the United States LEIA) creek es 25 47 233* 232 
Index of cement production...... 8 AE Rese : : 157 150 
Index of cement shipments a ; ; ; 7 154 157 
Construction contracts awarded (thousands) pee Ne Seat Rabat oes) $ 95,783 $98,756 $112,355 $ 99,955 


AGRICULTURE 

Index of prices received by farmers, unadjusted, 1909-14100... 257 Es 267 
Index of prices paid by farmers in the United States, parity index— 

unadjusted, 1910-14—=100 RE a ee pee sa ae 28 282 2 282 
Parity ratio........ Ee ec a 2 91 94 
Index of farm cash i income, e, unadjusted. eee <7 8 89 74. 
Index of prices received by farmers—livestock, unadjusted, 1909-1-¢ 4=100... 27( 276 294, 
Index of prices received by farmers—all crops, unadjusted, 1909-14—100..... 2 243 246 

FINANCE 
Loans, reporting member banks in the Dallas district (millions) BW $ 1,92 $ 1,947 1,913 1,7 
Loans and investments, reporting member banks in the Dallas district 

(millions) ed 3,4 $ 3,421 : 3,362 3,178 
Demand deposits adjusted, reporting member banks in the Dallas district 

(millions) -....... Cara 25 47: 2,504 2,494 2,481 
Bank debits in 20 cities (millions). ee ied 5,817 <¥ S5 5,668 5,570 
Revenue receipts of the State Comptroller. (thousands) _. ENNIS UTS 5,355 59, : 64,518 65,583 
Federal Internal Revenue collections (thousands) ...................--..-....... : 9, }223,316 183,278 


LABOR 
Total nonagricultural employment (thousands)... 2-2-2 eceeeeene we Nog 45. 3B: 2,224.8 2,242.0 
Total manufacturing employment (thousands) -........-....-..--2.--.----2-2-0-0-0---- 426.5°* Di 21. 424.3 437.8 
Durable-goods employment (thousands). : 202.0°* ; s 199.3 209.6 
Nondurable-goods employment (thousands) ee 224.5° : t 255.0 228.2 





All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1947-49, except where indicated and are 
adjusted for seasonal variation, except annual indexes. 

Manufacturing employment estimates have been adjusted for first quarter 1953 benchmarks. 

*Preliminary. 

tThe index of business activity is a weighted average of the indexes indicated by a dagger (t). The weight given each index in computing the 
composite is given in parentheses. 

tIndex computed for February, May, August, and November only. 





